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Status 
of Fed 
under 
review 
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Mr Donald Regan, US, Treasury 
Secretary, said the Btagtf Admin- 
istration was considering at & “low 
level 1 * a pin to Bring the Federal 
Beserve, the independent central 
bank, under some form at govern- 
ment control No fownfd ji*** deci- 
sion was fikely, he said. 

Mr Regan also, repeated com* 
plaints that the Fed had kept too 
tight a rein on the US. money sop- 
ply in recent months, but he 
stopped short of calling specifically 
for further relaxation. Page 20 

Falkiands deal 

Some kind of compromise between 
Britain and Argentina over the 
Falkiands is inevitable pod desir- 
able, a House of Commons commit- 
tee report said in London. Page 10 

Mauritania coup 

Mauritania’s former Prime . Minis- 
ter, U Col Oald Sid Ahmed Child 
Taya, seised power in a bloodless 
coup, deposing Lt Mohamed Khou 
na OuM. HaidaHa, the President, 
who was oat ofthecoontiy. 

McMahon doubts 

Christopher "BatT McMahon's fu- 
ture as Deputy Governor of the 
Bank of England is fathe balance 
because of opposition within the 
UK Government to his reappoint- 
ment. Page 20 

Afghans accused 

Pakistan accused Afghanistan of 
again b ombin g its terr ito ry, saying 
two jets had dropped four tombs 
and fired rockets dose to the 
border. 

**"■ ■ . .. j ». 

Iran cH plan r 

Iran plans to agfaMlffj- a makeshift 
oil terminal near the entrance to 
tbe Gulf in an effort to mamtain ex- 
ports and aeutraliseTraqithreats to 
tankers using Kfaarglsland, ship- 
ping sources saitL 

Treason charges 

Three South African anti-apartheid 
activists ended a three-month occur 
pation of the British consulate fa 
Durban and two were promptly ar- 
rested on treason charges. Page 2ft 

Call to efisarm 

UN Secretary General Javier Perez 
De Cuellar challenged the right of 
the two big nuclear powers 'Ho de- 
cide the fate of humanity and 
called on the people to urge their 
governments to dteonn. 

Oil traders rapped 

Norway is to reprimand three oil 
companies for sell fag Norwegian 
crude to Pretoria, fa a tough new 
government policy on trade with 
South Africa. 

Italian stoppage 

Italian transport' workers briefly 
hnhoH buses, trains and ferries in 
support of a tax Bill which has 
divisions within the five* 
party govern ing coalition- Page 2 

Ethiopia rain threat 

Unseasonal rain is threatening to 
destroy the few crops that have sur- 
vived Ethiopia's drought the Minis- 
try of Agriculture said fa Addis 
Ababa. 

Sino-Soviet link 

Soviet Deputy Premier Ivan Arkhi- 
pov will viat China next week, the 
highest-ranking Moscow official to 
go there for 15 years. P&ge2 

Third World’ poll 

Four in five Americans have heard 
the expression "Third World" but 
some s till think it is outer spa ce or 
the work! after nuclear war, accord- 
ing to a survey 


BUSINESS 

Dome 
seeks to 
cancel 

issue 


DOME PETROLEUM, the big Cana- 
dian energy group, asked its 54 Ca- 
nadian and international bank lend- 
ers to let the company drop a plan 
to. raise C$350m (J267m) in new 
equity. Page 21 

WALL STREET: The Dow Jones in- 
dustrial average closed down 320 at 
1,175.13. Section HI 

DOLLAR eased in London to DM 
£0860 (DM 3.0870) and FFr 9.4625 
(FFr 9.4650) but finned to SwFr 
15530 (SwFr 2.5510) and Y247.25 
(¥246.90). Its exchange index on 
Bank of England figures rose to 
1424 (142.5). In New York it was 
DM 3.0895, SwFr 2.5565, FFr 9.4725, 
Y247.25. Page 43 

STERLING firmed 15 points in Lon- 
don to SL20. It rose to FFr 11.3550 
(FFr 11.3225), SwFr 3.08 (SwFr 
3.0575) and Y296.50 (Y29B.00) but 
was unchanged at DM 3.70. Its ex- 
change rate index fell to 74.5. In 
New York it was S1.1965. Page 43 



GOLD fell S2 in London to 5324.75, 
the lowest since July 1982. It closed 
fa Zurich at $324.60 ($326.55). In 
New York the Comex December 
settlement was $325 JO. Page 42 

TOKYO stocks staged a strong ral- 
ly, taking the Nikkei-Dow market 
average 13L51 higher to 11,382.23. 
Section HI 

LONDON gilts and equities were 
unsettled by money supply worries. 
The FT Ordinary index shed 7JB to 
922.3. Section HI 

AUSTRIAN Government is to give 
up to Sch 2J)bn (5133m) to keep 
afloat and cover the losses of 
Maschtaanfahri k Andritz, the in- 
dustrial pl a n t construction com- 
pany. Page 22 

CHARTER CONSOLIDATED, UK 
mining and industrial group, lost 
£105m (S12flm) through the set- 
hfl^ka and declining share values of 
Cape Industries and Johnson Mat- 
they fa the half to September 30 
cutting its net assets to £360m. Lex, 
Page HO; Details, Plage 26 

SAJNT-GOBAfN, French glass and 
steel pipes manufacturer, expects to 
increase net profits this year by 50 
per cent to about FFr 600m (S63m). 
Page 23 

ROBERT MAXWELL, head of Brit- 
ish Printing and Communications 
Corporation (BPCC), conceded de- 
feat in his £4 4 A n (S53m) takeover 
bid for John Waddfagton, the UK 
games and packaging group. 

NEWS INTERNATIONAL, the UK 
subsidiary of Mr Rupert Murdoch's 
News Corporation publishing and 
television group, is raising S3 50m in 
the Euromarkets. Page 44 

PILFQNGTON, the British glass 
manufacturer, announced a 
£ 104.8m (£125.8m) rights issue 
which soured the London stock 
market's reception of a 72 per cent 
increase in half-year profits. 
Page 24; Lex; Page * 

TATE & LYLE is paying S43-2m for 
the agri-products division of Bea- 
trice, the UJS. food group. Lex, 

Page 20; Details. Page 24 

ITT, one of the biggest UB. con- 
glomerates, is selling the bulk of its 
oil business for $240m in a move to 
streamline its operations. Page 21 


Bhopal plant to reopen after 125,000 are evacuated 


BY JOHN ELLIOTT IN NEW YORK 


THE MADHYA Pradesh state gov- 
ernment yesterday tried to stem a 
rising tide of panic in Bhopal, 
where more than 2,000 people died 
last week as the result of a gas leak, 
by announcing that Union Carbide 
would re-open its pesticides plant 
on Sunday to use up the 15 tons of 
lethal gas still stored underground. 

Arrangements are being made 
for 125,000 people to be evacuated 
from around tbe plant where the le- 
thal methyl isocyanate (MIC) gas 
escaped. 

Tbe Government, meanwhile, has 
sent vetting teams to check safety 
arrangements at pesticide factories 
all over India. In Gujarat, a chemi- 


cal industry centre, the state gov- 
ernment has closed one plant and 
suspended production in 13 others 
while tests are carried out Official 
regulations for chemical plants are 
being tightened. 

Police investigating the gas leak 
in Bhopal raided the bead office of 
Union Carbide's Indian company in 
Bombay to examine documents on 
the plant's design and operation. 

Tbe police move came after a se- 
nior executive of the U.S. parent 
group had said in West Virginia on 
Tuesday that the parent company 
had had no direct involvement in 
the detailed design or construction 
of the Bhopal plant 


Union Carbide has been urging 
the Madhya Pradesh government to 
let it restart production, fa order to 
dear the gas. It considered this saf- 
er than the alternative of neutralis- 
ing it with caustic soda and releas- 
ing it into the air. 

A trial production run was made 
on Tuesday, but Mr Arjun Singh, 
the chief minister, whose political 
career hangs in the balance, resist- 
ed the re-opening of the plant be- 
cause he had announced that it had 
been shut permanently last week. 

The gas leaked when production 
was dosed down, so engineers 
argue that there will be no risk in 


restarting the process. Helicopters 
will spray the plant with water. 

Yesterday. Mr Singh announced 
that corporyl pesticide would be 
produced; it would probably take 
four to five days to use up the gas 
and a harmless smell would build 
up in the area. 

This week the exodus built up 
again when rumours spread that 
the plant was about to be reopened 
secretly. As fear gripped the lm 
population, protest demonstrations 
threatened to become rowdy. 

Relief camps are being set up in 
schools which have been shut down. 
Additional buses and trains are to 
take people out of the city. 


The railways are short of labour 
because a large number of staff 
were either killed or Oed from tbe 
city on tbe first night Their ab- 
sence makes it difficult to produce a 
final tally of the numbers of dead. 
Estimates vary from the state gov- 
ernment's total of 1,200 to doctors' 
figures of about 2,500. 

The main Hamedia hospital in 
the town has been hit by a strike of 
relief junior doctors protesting 
against the alleged misbehaviour of 
a municipal councillor with a doc- 
tor. 

Safat-Gobain expects 50 per cent 
profits rise. Page 23 


Brazil-IMF 

accord clears 
way for 
debt talks 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL HAS reached agreement 
with the International Monetary 
Fund on a new economic adjust- 
ment programme for 1985, clearing 
the way for the resumption of debt 
renegotiations with its bank credi- 
tors in New York next Monday. 

The Finance Ministry confirmed 
yesterday that agreement with the 
IMF on a new letter of intent- Bra- 
zil's seventh since February 1983 - 
had been concluded in Washington 
on Tuesday. Talks had been re- 
sumed there after a temporary 
breakdown of earlier discussions in 
Brazil. 

The highlight of the new agree 1 
ment with the IMF, according to Sr 
Alfonso Celso Pastore, the Brazilian 
central bank governor, is the target 
for next year of an operational sur- 
plus of public sector finances equiv- 
alent to 3 per cent of gross domestic 
product This compares with the 
1984 goal of 0J per cent of GDP for 
tbe surplus. 

The new. tougher target means 
that the incoming civilian Govern- 
ment which takes over in March, 
likely 'to be headed by Sr Tancredo 
Neves, will find its room for 
manoeuvre on the domestic econo- 
my severely limited. 

On Tuesday, Sr Neves empha- 
sised that under his administration 
Brazil would take "a realistic posi- 
tion" fa its dealings with its exter- 
nal creditors. He also reassured for- 
eign investors that their contribu- 
tion to BrazjTs economic develop- 
ment would be welcome. 

The outgoing Figueiredo Govern- 
ment has sought to reach a multi- 


Argentine Economy Munster Sr 
Bernardo Grinspnn arrived fa 
Zurich yesterday at the start of a 
tour of Europe and tbe Middle 
East to win support from bankers 
for a financial package. Argenti- 
na’s central bank president Sr 
Enrique Garda Vazquez is on a 
rimilar mission in Japan and 
North America. Commercial 
banks are being asked for loans 
of $42bn as part of a $17.4hn re- 
funding package. About 400 
banks are involved. 


year debt rescheduling agreement 
with bank and official creditors, 
covering amortisations to 1990 or 
1991. lack of time and uncertain- 
ties created by tbe recent bank ne- 
gotiations with Argentina and Bra- 
zil's own negotiations with the IMF 
blocked this aim, however. 

When the talks with the 14-mem- 
ber bank advisory committee re- 
sume next week they are expected 
to concentrate initially on a re- 
scheduling formula solely to cover 
1985 amortisations. Foreign bank- 
ers here say that if the negotiations 
are not concluded by the end of the 
month, the conditions covering this 
year's roll-overs are likely to be 
maintained temporarily. 

According to a report in yester- 
day’s Jamal do BrariL, the break- 
through in the impasse encoun- 

Continued on Page 20 
Tancredo reassures foreign 
investors. Page 4 


EEC opens 
the door 
to Ecu 


Brussels stands 
firm over milk 

home loans levy deadline 


By Quentin Peel in Strasbourg 

THE EUROPEAN Commission yes- 
terday took the first big step to- 
wards the creation of a common 
mortgage market in the EEC, which 
would allow European house buy- 
ers to arrange loans from the insti- 
tution of their choice. 

The draft proposal approved by 
the commissioners at their weekly 
meeting in Strasbourg would also 
encourage mortgages to be denomi- 
nated fa European currency units 
(Ecus), in a bid to bring the Commu- 
nity's fledgling currency into day- 
today use. 

Mr Christopher Tugendhat, the 
retiring British Commissioner re- 
sponsible for the budget and finan- 
cial institutions in Brussels, de- 
scribed the move as “a very impor- 
tant initiative for a citizens' Eu- 
rope," which would enable mort- 
gage institutions to operate 
throughout the Community. 

The draft directive, to be submit- 
ted to the Council of Ministers, 
would abolish all laws fa individual 
member-states which prevent home 
loans from being advanced for prop- 
erty fa another EEC country. It 
makes no attempt to harmonise the 
types of mortgages available in the 
10 member-states, honevfer. 

The move would also allow "mu- 
tual recognition” of different home 
financing techniques fa the Com- 


munity, meaning that each institu- 
tion should be allowed to offer its 
domestic techniques fa host coun- 
tries. 

For Mr Tugendhat, the initiative 
represents his last big policy pro- 
posal before he returns to the UK 
He said the first to benefit from the 
plan would be EEC workers moving 
away from their home country but 

Continued on Page 20 

EEC agrees car dealer network 
rules, Page 2 


Computer groups seek common 
standards to counter IBM 


BY PAUL BETTS IN PARIS 

EUROPEAN computer manufactur- 
ers and big U.S. computer groups 
apart from IBM are holding a four- 
day private meeting in Paris this 
week to discuss the adoption of 
common standards to make their 
products mutually compatible. 

The confidential meeting, de- 
scribed as a “seminar," is regarded 
by French computer industry spe- 
cialists as significant It is the first 
time that such a large gathering of 
U.S. and European computer 
groups has been assembled to dis- 
cuss the implementation of so- 
called open system 'interconnection 
(OSI) standards. 

The U.S. computer groups at tbe 
Paris meeting, due to end today, in- 
clude Sperry, Burroughs, NCR, Di- 
gital Equipment and Hewlett-Pack- 
ard. They discussed the application 
of new common standards to com- 
pete against the dominance of IBM 
with the 12 leading European infor- 
mation technology companies 
which agreed to adopt OSI stan- 
dards earlier this year. The Euro- 
pean companies are Bull, CGE, 
Thomson, AEG, GEC, I CL, Nixdorf, 


Olivetti, Philips, Plessey, Siemens 
and SteL 

Bull, the French state-owned 
computer group, and its chairman 
M Jacques Stem have taken a lead- 
ing role in promoting the imple- 
mentation of OSI standards by com- 
puter manufacturers on both sides 
of the Atlantic. Bull sees this as a 
significant way to develop the com- 
puter market and to try to chal- 
lenge IBM’s dominance of the sec- 
tor. 

Bull, however, also yesterday un- 
veiled its Mi era! 30 IBM-compatible 
personal business computer. This 
represents an important evolution 
for the French electronics industry 
which for the past two decades has 
sought to develop a fully indepen- 
dent computer industry not reliant 
on IBM standards. 

M Francis Lorentz, Bull's manag- 
ing director, acknowledged yester- 
day that for Bull "to impose our 
standards is ridiculous." The intro- 
duction of the new model was fur- 
ther evidence that "Bull is no longer 


in a ghetto but is opening itself to 
the outside world," he said. 

M Lorentz said the Bull product 
responded to prevailing market 
standards. It also marked the entry 
of the French computer group into 
the personal computer market Bug 
was hoping to gain 5 per cent to 7 
per cent of the European market for 
personal computers for professional 
use. 

M Lorentz reaffirmed Bull's com- 
mitment to the new OSI standards 
and said European computer manu- 
facturers bad agreed “unani- 
mously” to promote these common 
standards. He also suggested Euro- 
pean computer makers had recent- 
ly scored points by promoting these 
standards with their main competi- 
tor, IBM. 

Bull is introducing its new IBM- 
compatible personal computer well 
after other leading manufacturers 
have introduced similar products. 
M Lorentz acknowledged that Bull 
was entering the market late. Bull 
lost FFr 625m (S66m) last year and 
is hoping to return to the black fa 
1986. 
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BY 1VO DAWNAY IN BRUSSELS 

THE EEC Commission yesterday 
ignored pleas from the Ten's farm 
ministers by insisting that “super 
levy" payments for excess milk pro- 
duction be made by the weekend. 

The Commission's decision to op- 
pose a request for a fourth post- 
ponement of the payment deadline 
now looks certain to expose the fra- 
gile March agreement on restrain- 
ing dairy output to its most formid- 
able onslaught yet 

If member-states fail to make 
their payments, the Commission 
has warned that all advance funds, 
paid monthly to support milk farm- 
ers, will be stopped from next 
month. 

Applied to all countries, that 
might amount to tbe withdrawal of 
more than Ecu 800m (S434m), with 
serious consequences for national 
treasuries. 

The Ten have two days to decide 
whether to abide by the Commis- 
sions order or to risk the financial 
consequences. The likelihood is 
that several member-states - the 
UK, tbe Netherlands, Denmark and - 
possibly West Germany - will make 
the payments. 

Others may have more difficulty, 
however. France and Belgium both 
said this week that administrative 
problems made it impossible for 
them to comply with the timetable. 
It was as a consequence of this that 
their partners agreed a delay in or- 
der to prevent their farmers paying 
the levy, while others won tempor- 
ary exemptions. 

If the united front splits, which 
now seems likely, those who pay 
will put intense pressure on the 
Commission to ensure that non- 
payers are penalised. Alternatively, 
they may decide to ignore the dead- 
line in the hope that the new Com- 
mission, fairing office in January, 


will reinstate the advances due next 
month and agree to a postponement 
until May. 

Another storm faces the Commis- 
sion over its decision last week to 
anticipate super levy payments by 
deducting them from this month's 
advances- These included an Ecu 
36m deduction for France and an 
Ecu 4. 3rd deduction for Ireland. 
Both countries vigorously contest 
these estimates. 

France says it owes no payments 
for the first half of the year as it has 
cut ils milk output to below the ceil- 
ing set Market managers fa Brus- 
sels, however, say that the French 
argument is based on taking nation- 
al, as opposed to dairy, output, 
which is illegal under the regula- 
tions. 

Ireland also challenges its deduc- 
tion for failing to take into account 
an upwards adjustment it is seek- 
fag in its total quota. That, Dublin 
argues in the face of vehement op- 
position, means an extra 58.000 
tonnes should be added to its quota 

Advocates of the Common Agri- 
cultural Policy (CAP) reform will be 
relieved that the Commission has at 
last dug in its heels on the payment 
date. There is scepticism, however, 
as to whether the strong stance will 
be maintained. The intervention of 
the Christmas holiday period is cer- 
tain to take some urgency from tbe 
confrontation, and there are fears 
that the new Commission , will want 
to defuse the row fa its' first few 
weeks in office. / 

Furthermore, levy payments are 
meant to be paid by individual dai- 
ries or producers. The Commission 
will have no clear indication for 
some time as to whether they have 
been properly collected instead of 
simply paid by national govern- 
ments. 


Creusot 
liquidation 
wipes out 
claims of 
FFr 5.7bn 


By David Housego in Paris 

CREUSOT-LOIRE, France's largest 
heavy engineering group, was put 
into liquidation yesterday by the 
Paris commercial court, making it 
by far the largest business failure 
in the country's history. 

The decision paves the way for 
Usinar, the state-owned steel group, 
to take over Creusot-Loire's arma- 
ments and metallurgical divisions 
and for Framatome, the nuclear 
power group, to take over its energy 
division. 

The two companies have agreed 
to maintain the Creusot-Loire 
trademark and to co-ordinate the 
management of the industrial oper- 
ations at Le Creusot in central 
France - once the centre of the 
Creusot-Loire empire. 

The judgment also means the vir- 
tual wiping out of FFr 5.7bn (S603m) 
of creditors' claims. Of this total, 
FFr 1.2bn was owed to Framatome. 
formerly a subsidiary of Creusot- 
Loire, about FFr 3bn to stale-owned 
banks, FFr 600m to suppliers and 
FFr 200m to the Schneider group, 
once majority shareholders. 

The state holds most of the re- 
maining debts and will also bear 
the cost of the 2,600 reduction in the 
workforce envisaged under the 
takeover plan. 

The banks have already made 
provisions for the loons. Banque de 
lUnion Europeenne is the worst af- 
fected in proportion to its size. It 
was formerly part of the Schneider 
group and is now linked to Credit 
Industrial et Commercial. Creusot- 
Loire suppliers, mostly medium- 
sized firms located near Le Creusot, 
are being protected from the impact 
of the collapse by low-cost govern- 
ment-backed loans. 

Though Usinor and Framatome 
put forward their takeover propos- 
als some weeks ago, the court de- 
layed its decision in a bid to give 
creditors more protection and to 
persuade the Government to back a 
more far reaching rescue package 
that would have maintained tbe co- 
herence of the group. 

M Louis Gallois, the senior offi- 
cial at the Ministry of Industry, 
who has handled the Creusot-Loire 
affair, yesterday rejected this as 
amounting to a costly nationalisa- 
tion. 

The court reflected its irritation 
with the Government in a judgment 
yesterday which stipulated that the 
double takeover should not have 
further negative consequences for 
the creditors. 

According to M Gallois Frama- 
tome will pay only about FFr 20m of 
Continued on Page 20 
Gas d is aster tests West Virginia's 
foyalty, Page 3 
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EUROPEAN NEWS 


Europe urged to 

use one system 
for satellite TV 


How EEC I Tom Burns looks at the strength of Spain’s Socialists on the eve of their party congress 


BY JASON CRISP IN LONDON 


THE EUROPEAN countrie s should 
combine to launch direct broadcast 
by satellite (DBS) television ser- 
vices rather than r unning a number 
of different systems, Mr Andrea 
Caruso, secretary general of Eutei- 
sat, said yesterday. 

Mr Caruso to id the Financial 
Times World Telecommunications 
conference in London that the esta- 
blishment of a common European 
system would make a second gen- 
eration of DBS financially viable. 

He said the European countries 
should give serious consideration to 
getting together as they did for Eu- 
telsat, which opera te s the European 
telecommunications satellite ser- 
vices, in 1977. That would allow 
them to consolidate their require- 


“If we as telecommunications 
users and information providers 
succeed in shaping our nation’s pol- 
icies in these directions we will 
have enriched the world in which 
we five ... by having brought to all 
peoples the fruits of the informa- 
tion revolution,” be said. 

The time has come for “user-dom- 
inance” both in Britain and over- 
seas, said Sir Douglas Lowe, chair- 
man of Mercury Communications, 
the UK network competitor to Brit- 
ish Telecom. The marketplace w 22 
be the driving force. Competition is 
there to provide telecommunica- 
tions managers with the incentives 
and the irwaiwc to offer major im- 
provements in the handling of in- 
formation within their ozganisa- 



World Telecommunications 


meats and to share the financing of 
a common spare segment able to 
provide extensive coverage over 
Europe. 

“One system instead of five, six 
or more; two or three satellites in 
orbit instead of 10, 12 or more; two 
or three launches in total... one sat- 
ellite communication centred 
centre and one single managment 
entitity," he said. 

This alternative is worth consid- 
ering if our wish is to make DBS 
reasonably viable. From discus- 
sions I have been having at very 
high level in certain countries, it 
would seem there is some room for 

op timism" 

Mr Kdmm«l g, Fitzgerald, presi- 
dent and chief executive of 
Northern Telecom, warned that at- 
tempts to preserve jobs by re- 
stricting access to the latest high- 
technology products through regu- 
lation would create unemployment 
and inhibit economic growth. 

Mr Fitzgerald said a national te- 
lecommunications network mu st in- 
corporate the latest technology 
available or else its users would be 
forced to find other sources. "They 
will have no choice, because their 
international competitiveness will 
be at risk if they accept the inflated 
costs and reduced efficiencies in- 
herent in using outmoded tech- 
nologies." 

He said the new capabilities of in- 
tegrating voire and data networks 
internationally suggested that the 
traditional practice of identifying 
economic activity with national 
boundaries might be obsolete. “Ulti- 
mately, the information component 
of all goods and services will flow so 
freely through the global telecom- 
munications network that effective 
regulation may be impossible." 

A call for greater competition was 
also made by Mr Kenneth Phillips, 
vice-president of the office of tele- 
communications policy at Citicorp. 
He said tire free world countries 
must do all within their powers to 
foster the growth of competition 
within their borders. At foie same 
time they should seek methods of 
equitable global information dis- 
tribution across their borders. 


tions and thereby increase overall i 
business efficiency. Mercury in- 
tends to assist with both means and 
ends." 

Sir Dougins pointed out that Mer- 
cury faced a huge task in competing 
with British Telecom. “It is not a 
question of Mercury seeking special 
treatment and a right to print mon- 1 
ey. But in a capital-intensive indus- 
try where the cost of entry is high 
and where BT, although legally de- 
prived of its monopoly, will contin- 
lie to tower over most areas of the 
telecommunications market, there 
must be a framework of effective 
regulation for the purpose of culti- 
vating fair transparent compe- 
tition." 

He said that Mercury had fared a 
surprising struggle to get that rec- 
ognised in government - “Largely, I ! 
suspect, because of the enormous 
infinpnffp which the entrenched 
monopoly, so recently part of the 
Civil Service, could bring to bear on 
aD levels of government and in- 
creasingly in more recent month*, 
by the policy conflicts between 
maximising the sale proceeds of 
privatisation and the broader awn* 
of liberalisation." 

Mr James R. Camber, senior 
vice-president of Dataquest, said 
tire forces of comp eti ti o n in tele- 
communications hflrf the greatest 
effect in the emerging markets 
soch as advanced terminals, work- 
stations and local area n e tw o rks . 
“In an emerging market, the earl- 
iest player is taking the greatest 
risk but has the greatest potential 
:for reward." 

Mr Bruce Williams, director of 
Arthur D. little, predicted that j 
prices of cellular radio equipment 
would fall sharply. He predicted 1 
that total annual costs of mobile 
telephones would fall from S2JM10 a 
year in 1984 to SI ,000 a year in 1994, 
of which S40O represented the lease 
of equipment ‘ 

“Even if someone develops a mo- 
bile unit for $100 or so, there will ! 
still be an annual usage charge of 
S60Q. This is why we do not see cel- 
lular radio becoming a consumer 
item in the near or medium-term 
future." 


Cypriot leaders expected 


to hold talks in January 


BY OUR UNITED NATIONS CORRESPONDENT 


PRESIDENT Spyros Kyprianou 
of Cyprus and Mr Rauf Denk- 
tash, the Turkish-Cypriot leader, 
held further separate talks with 
Sr Javier Perez de Cuellar, the 
L'N secrei ary -general yesterday 
amid cautious optimism that the 
main elements of a settlement 
of the Cyprus problem would 
soon be in place. 

After his meeting with the 

sec ret ary -general on Tuesday 
evening. Mr Denk lash said he 
was 99.9 per cent certain that 
Mr Kyprianou would accept the 
L'N invitation to both leaders 
to hold a summit meeting in 
January. 

It would be their first face-to- 
face talks for five years. UN 
officials said New York was the 
likely venue, although Nicosia 
and Geneva were also men- 
tioned. 


It had ben expected that Tues- 
day’s talks between Sr Perez 
de Cuellar and the Cypriot visi- 
tors ’would be followed by a 
formal announcement about the 
summit. 

It was understood that the 
reasons for a delay in making 1 
a formal statement may have 
been more technical than sub- 
stantive. 

Hr Denktash. who all along 
has been more optimistic in 
public than the other side, told I 
correspondents: " There is no | 
problem.” But other sources 
said Mr Kyprianou still had 
some reservations. 

The talks began in September 
in what was widely regarded as 
a last-ditch effort by the secre- 
tary-general to end the crisis 
after repeated diplomatic ! 
failures. 


will keep 
the cash 
flowing 


By Quentin Peel in Strasbourg 


Gonzalez’ popularity survives the U-turns 


REJECTION of the Ecu 26bn 
<£L5.6bn) budget for the 
European Community In 1985 
by the European Parliament 
this afternoon is practically a 
foregone conclusion. The only- 
doubt is over the size of the 
majority. 

But the question remains 
whether the exercise will be 
an em pty gesture by the 434 
MEPs, or a substantial 
reminder of the one real 
power the Parliament 
possesses. Will it affect the 
lives of EEC citizens or will 
It be merely a theoretical 
paper exercise? 

Mr Jim O'Keeffe, current 
president of the budget 
council of ministers whose 
draft Is about to be torn up. 
is in no doubt that it will 
cause real problems. 

“It Is my belief that 
farmers themselves will 
suffer," he declared in Stras- 
bourg, after appealing to 
MEPs not to reject the 
budget. 

Hie programmes of the 
social fond, food aid to the 
third world, and new projects 
intended to get off the ground 
in 1985 would all he hit. said 
Mr O’Keeffe, who is also the 
Junior Irish Foreign Minister. 

M Jean -Pien> Cot. chair- 
man of the Parliament's bod- 
get committee, disagrees. 
“The European Parliament 
expects existing policies to he 
honoured, which is perfectly 
possible," he said yesterday. 
“I agree It blocks the intro- 
duction of new policies, hnt 
that should be all." 

The truth is that when the 
Parliament last rejected a 
budget, for 1980, the Com- 
mtsion was able to get by 
until a new budget had been 
approved. 

It was, however, sharply 
criticised by the European 
Court of Auditors, and the 
Parliament for being so per- 
missive in its spending. 

If the budget is rejected, 
the European Commission 
will be forced to function on 
the system of “provision 
twelfths," which means that 
finance will be limited each 
month to one-twelfth of the 
1984 budget, or one-twelfth of 
the 1985 draft budget, which- 
ever is the lower. The system 
applies to each different tine 
in the budget, rather than to 
the overall totaL 

As a result, the total spend- 
ing on farm price support 
under the Common Agricul- 
tural Policy — by far the 
largest part of the budget— 
is likely to come down from 
the Ecu 19.Sbn this year to 
Ecu 16.07bn, or Ecu L34bn 
a month, against an estimated 
need of Ecu L6bn a month. 

However, as M Cot is quids 
to point out, the Commission 
can ask the Council of 
Ministers to let it spend more 
money- ahead of time, and 
isly requires a qualified 
majority of the 10 member 
states to do so. 

If the Commission gets 
permission from the Council 
to keep spending agricultural 
funds as it n eeds, then they 
should last until October, 
M Cot says. “It Is simply 
a matter of the political will 
of the Council, to honour 
policies solemnly decided." 

As for non-agricultnral 
spending, the Commission 
can also ask to spend more 
than the monthly twelfths, 
hnt in that case it is up to 
both the Connell and the 
Parliament to approve. 

The problem is that the 
system will be clumsy, and 
will prevent transfers being 
made from one spending line 
to another to meet emer- 
gencies. 

The other question Is 
whether any member states, 
such as Britain and West Ger- 
many, will see the absence of 
a budget as an ideal oppor- 
tunity to impose long-sought 
budget discipline, and simply 
refuse to approve any pay- 
ments beyond the limit of pro- 
visional twelfths. 

Behind Parliament's rejec- 
tion of the budget lies an 
attempt to step np pressure 
on West Germany to lift Its 
current veto on increasing 
member states’ contributions 
in the course of 1985. 


! WHEN Prime Minister Felipe 
i Gonzalez faces the party faithful 
1 today at the opening of the 

four-day Congress of the 
Partido Socialists Obrero 
Espanol (PSOE), he could be 
forgiven a certain sense of self- 
satisfaction. He was first elected 
leader of the Spanish Socialist 
Party just 20 years ago. when 
he was 32, at a semi-clandestine 
meeting held on the outskirts 
of Paris. General Franco’s 
censors ensured that the meet- 
ing went unreported in the 
national Press. 

The party congress is the first 
to be held since Sr Gonzalez 
vaulted to power in October, 
1982. as the PSOE gained 202 
seats in the 350-member Con- 
gress chamber. A special book 
has been published for the 
occasion, entitled "Felipe Gon- 
zalez: From Suresnes (the Paris 
suburb where the 1974 congress 
was held) to the Moodoa (the 
palatial official residence of the 
Spanish Prime Minister.” On 
paper, the congress looks like 
being the beatification of the 
party leader. 

Sr Gonzalez has steered the 
PSOE through a remarkable 
transition. The Suresnes group 
of young radicals has expanded 
far beyond becoming the 
majority party in Spain, some- 
thing it had never been, even 
when the political pendulum 
swung to the Left during the 


Spanish Republic of the 1930s. 
The PSOE, with Sr Gonzalez at 
its head, has become ihe govern- 
ing class. 

The Prime Minister does not 
lalk in terms of carrying out 
policies through a parliamentary 
legislature and then hoping 
they will be endorsed to allow 
him to sene a second term. Sr 
Gonzalez and his alter-ego. Sr 
Alfonso Guerra, the deputy 
Prime Minister, who has been 
his closest friend since their 
student days in Seville, talk 
about a 25 year governing pro- 
ject 

The project has little to do 
with building socialism but 
everything to do with consoli- 
dating democracy and making 
Spain a tolerant, modem- 
minded society that has buried 
its historical ghosts and com- 
plexes. One of Sr Gonzalez's 
proudest claims is that be has 
never carried out what he calls 
“ a judgment or Franquismo.” 

Such is the ascendancy of Sr 
Gonzalez over the party that 
there is little doubt that, by the 
time the congress winds up on 
Sunday, the PSOE will have 
carried out two singular politi- 
cal U-tums: The party will 
decide that staying inside Nato 
is best and it will recognise that 
an orthodox monetarist 
approach to the economy is a 
sound way of promoting growth. 




Sr Gonzalez . . . could be 
forgiven a certain self- 
satisfaction 


The Nato issue and the 
amendmendls to the party's 
economic programme will polar- 
ise the debates, but they will 
not shake the leadership. Sr 
Gonzalez pulled off something 
harder two congress’s back 
when he bulldozed the party 
into dropping its Marxist label 
by threatening to abandon 
politics if it did not. 

The so-called critical line 
within the party that describes 
itself '■ socialist Left ’’ repre- 
sents less than a quarter of the 


768 delegates attending the con- 
gress. The vast majority are 
termed “ officialistas," meaning 
blue chip supporters of the 
leadership and in fact 3t least 
30 per cent of the delegates 
hold top administration jobs. 

Sr Gonzalez's mesmeric grip 
over the rank and file is the 
result of his far greater hold 
over the socialist voter at large. 
The proportion of socialist mili- 
tants to PSOE voters is nearly 
one in 10. The party won 48 per 
cent of the votes in 1982 thanks 
to Sr Gonzalez's ability to pro- 
ject himself as a national 
leader. 

In the electoral campaign, 
the Prime Minister came across 
as a leader who blended de- 
cisiveness with compassion and 
who touched a generational 
nerve chord with his call for 
the modernisation of Spanish 
society. Suitably, the slogan for 
the party congress has nothing 
with those of previous ones 
which were variations on the 
theme of “ Socialism is liberty.” 
The present convention motto 
is a catchall “ Spain: A com- 
promise for solidarity " which 
has a “ one nation ” ring to it. 

The “ 25 years in power “ that 
Sr Gonzalez and Sr Guerra dis- 
cuss is no idle boast At the 
mid-term stage of their four- 
vears in power. Sr Gonzalez and 
his party continue to outscore 


the conservative opposition by a 
two to one margin. By Guerra's 
own reckoning. If general elec- 
tions were held tomorrow, the 
PSOE would be returned with 
200 seats. There was general 
disbelief when the Sr Guerra 
predicted that in the run up to 
The 1982 polls and when he re- 
peats the claim now he is almost 
certainly correct. 

One of the stranger features 
of current Spanish politics is 
that Sr Gonzalez in government 
has suffered virtually no erosion 
in his popularity, despite 
climbing unemployment, a fail 
in real incomes and the renam- 
ing on former positions such as 
the original blanket opposition 
to Nato. A revealing statistic of 
the Government's dominance is 
that the second most popular 
politician is not the opposition 
leader but, Sr Guerra. 

There is a negative interpre- 
tation of this oddity which is 
that the alternative in govern- 
ment to Sr Gonzalez is Sr 
Manuel Frapa Interne, the 
leader of CoaUcion Popular. Sr 
Fraga, 20 years Sr Ganzalez's . 
senior and saddled with associa- 
tions to Franquismo, is simply 
not a viable alternative. A more 
positive explanation Js. that Sr 
Gonzalez is exactly what his 
friends claim him to be: a 
statesman of outstanding 
ability. 


EEC agrees car dealer network rules 


Moscow 


BY QUENTIN POL IN STRASBOURG 


CAR MANUFACTURERS in the 
EEC were Mid yesterday that 
they must not try to stop car 
buyers from shopping around in 
the Community for the cheap- 
est price available. But they 
have been given some loopholes 
to escape strict enforcement of 
the rules. 


The UK yesterday won its 
rearguard action to prevent 
the compilsory Introduction of 
40 tonne tracks from the EEC 
onto British roads, writes Ivo 
Dawnay in Brussels. 

After two days of talks in 
Brussels, Transport Ministers 


of the Ten agreed to accept 
an exemption for Britain and 
Ireland from the new 40 
tonne maximum weight limit 
due to come In shortly for all 
other EEC tracks. Instead, 
they can maintain a 38 tonne 
ceiling. 


The European Commission 
finalised the conditions under 
which major motor manufac- 
turers can maintain their ex- 
clusive distribution networks 
which would otherwise be in 
contravention of ETC competi- 
tion rales. 


The conditions include allow- 
ing car buyers to obtain servic- 
ing and repairs under manu- 
facturers’ warranty anywhere 
in the Community; allowing 
spare parts supplied by third 
parties to be stocked by their 
i exclusive dealers, if tbey are of 
j equal quality; and allowing con- 


sumers to order new cars out- 
side their country of residence 
-—for example, British pur- 
chasers buying right-hand drive 
cars in Belgium. 

The new rules mean that the 
Commission may take away a 
manufacturer’s right to an exclu- 
sive network of dealers if he 
contravenes the conditions. 

The Commission has. however. 
stopped short of spelling out 
rigid regulations on price dif- 
ferentials between member 
states, currently up to 30 per 
cent and more for the same 


models between Belgium and 
Britain. 

But it warns that “ if supple- 
ments are charged which are 
not objectively justified, and 
which take the price above That 
established in competition, a 
Commission proceeding for 
abuse of the exemption may fol- 
low." 

In an accompanying set of 
guidelines for implementation 
of the regulations, an upper 
limit of a 12 per cent price 
differential is proposed, al- 
though it also provides for 


periodic fluctuations up to 
28 per cent. 

It also suggests extenuating 
circumstances which can be 
used by manufacturers as a 
defence against action by the 
Commission, including H ex- : 
tremely high taxes ” in a parti- 
cular member state and national 
price control measures. A 
combination of such circum- 
stances could exclude Belgium, 
Luxembourg. Denmark and 
Greece from strict enforcement 
of the new condition& 

Mr Tony Venables. Director 
of the European Bureau of 
Consumer Unions in Brussels 
yesterday urged consumers to 
exploit the regulation to the 
full by seeking to buy at the 
cheapest EEC prices, and by 
making complaints to the Com- 
mission if they are prevented 
from doing so. The regulation 
comes into effect on July 1, { 
1985. 


worried by 
scale of 


petrol theft 


By Patrick Cockburn in Moscow 


Bonn drops attempt to raise more revenue 


BY RUPERT CORNWELL IN BONN 


FACED by insuperable splits in 
its own ranks, the ruling centre- 
right coalition yesterday gave 
up efforts to raise new revenue 
to make good the DM 2bn 
f£540m) lost through! he recent 
withdrawal of a 1983 income tax 
surcharge for higher earners. 

The three parties, the CDU. 
the Bavarian CSU and the 
liberal Free Democrats (FDP) 
have been squabbling over the 
issue ever since the surcharge, 
known as the "forced loan.” 
was ruled unconstitutional by 


the Supreme Court here more 
than a month ago. 

Both the smaller parties, the 
FRP and the CSU insisted that 
given the sharply reduced 
federal deficit and the modest 
level of expansion no replace- 
ment was required. 

The Christian Democrats, led 
by Herr Gerhard Stoltenberg 
the Finance Minister, fought to 
rhe last for offsetting measures, 
affecting individuals with in- 
come of more than DM 50,000 
per year who would have been 
hit by the previous surcharge. 


The differing stances reflected 
political factors too. Both the 
FDP and CSU were anxious not 
to hurt their predominantly 
wealthier electorates, while the 
CDU was keen to show itself a 
champion of the lower paid. 


But despite CDU*s compro- 
mise suggestion that higher 
earners should not benefit from 
the imminent DM 20.3bn of tax 
tax cuts until 1988. the hostility 
of the two smaller partners 
proved too strong. 

However, the FDP and CSU 


have now dropped demands that 
the entire package — proclaimed 
by Chancellor Helmut Kohl as 
the largest ever in the country’s i 
postwar history — should be in- , 
troduced at once, instead of 
being phased in in two stages 
between 1986 and 1988. 

Armed with this agreement at 
least. Herr Kohl confirmed last 
night that the draft BUI for the 
tax measures, aimed at increas- 
ing allowances, epecialty for 
larger families, will go before 
the Cabinet for approval next 
week. 


Italy’s small businessmen 
to strike over tax Bill 


Sindona refuses to take 


part in trial proceedings 


BY JAMS BUXTON IN ROME 


BY ALAN FRIDMAN IN MILAN 


SHOPS AND artisans’ work- 
! shops throughout Italy will go 
! on strike today as their owners 
demonstrate to a divided Gov- 
ernment tbei? determined oppo- 
sition to a BUI designed to make 
them pay more tax. 

The protest strike, the second 
in less than two months, comes 
as the political battle over the 
BU! reaches a climax— one 
which poses grave dangers for 
the Government of Sig Beltino 
Craxi. 

The Bill, drafted by Sig Bruno 
Visentini, the Minister of Fin- 
ance. is aimed at ending long- 
standing tax evasion by small 
businessmen and self-employed 
professionals. Its most contro- 
versian provision gives tax 
inspectors the right to make 
assumptions about profits of a 
busniess on the basis of its turn- 
over. 

The protest will only add to 


the fears of the Christian Demo- 
crats and two other parties in 
the ruling five-party coalition 
that the tax Bill, if approved 
as it stands, could cost them mil- 
lions of votes in next spring's 
important regional elections. 

Only with great difficulty did 
the Government succeed late 
last month in getting the Bill 
approved by the Senate. 

It was necessary to attach a 
vote of confidence on the Gov- 
ernment as a whole to each 
clause in the Bill to ensure that 
Government senators voted for 
it. 


Now the Bill has come to a 
virtual standstill in the Cham- 
ber of Deputies, the Lower 
House, because Sig Visentini. 
who is also chairman of the 
Republic Party, has resolutely 
refused to accept more than { 
minimal amendments 


SrG MICHELE SINDONA. the 
Sicilian financier and former 
Vatican advised, who went on 
trial ten days ago on charges 
of fraudulent bankruptcy, yes- 
terday informed the court in 
Milan that he would not take 
part in the proceedings. 

Sig Sindona, who was con- 
victed in New York In 1980 on 
charges connected with the 
1974 collapse of the Franklin 
National Bank, informed the 
judge in Milan yesterday that he 
was unwilling to appear in 
court because he felt it wrong 
to be tried by the same judges 
and prosecutors who last June 
sentenced 22 of bis Italian bank- 
ing colleagues. 

Sig Sindona. who was extra- 
dited from a federal penitentiary 
in New York on September 25. 
said in a letter to the court 
that he would remain instead 


at the women’s prison of 
Vogbera, just south of Milan, 
where he Is being held under 
maximum security. 

The Sindona trial went 
ahead anyway yesterday. Italian 
law allows defendants to be 
tried in absentia. But Sig 
Sindona will be forced to appear 
in court, possibly as early as 
next week, to be questioned 
about tiie collapse of bis Banca 
Private empire in Italy in 1974. 

The bulk of yesterday’s 
session was taken up by the 
reading of a deposition given 
by Sig Sindona to Italian 
magistrates while he was still 
in the U.S. In the deposition, 
the former mentor of Banco 
Ambrosiano's late Sig Roberto 
Calvi denied knowledge of an j 
alleged list of 500 famous 
Italians who had violated 
currency laws. 


SOVIET AUTHORITIES are 
showing concern at the rate 
of theft of very large 
quantities of uel for the me 
of private motorists. 

. Over the last seven years 
the number of privately 
owned vehicles to the Soviet 
Union has risen by 180 per 
cent hot official petrol sales 
have in erased by only *0 per 
cent, according to Mr Vitalii 
Fedorchuk, the Internal 
Affairs Minister, 
tween (be two figures Is ex* 

He says the difference be- 
plained by thrift from the 
state. 

The Communist Party dally 
Pravda this' week revealed 
that Inf be northern ngiMrof 
Kirov themllometezs of 5.000 
state cars were found to have 
been tampered with by their 
drivers. They would then 
claim to teve^dziven long 
distances and syphon off un- 
used petrol. 

“ In Moscow province 40 
per cent of ail tracks have 
milometres that do not work 
or are defective," says Mt 
Fedorchuk. 

He said the failure to set 
np petrol stations in rand 
areas forced people to break 
the law. 

Workers an collective and 
state farms ladle out petrol 
for their own petsonal.use as 
if they were dipping into > 
deep well, says Pravda. 

A typical quid pro quo is a 
tank of petrel for a bottle of 
vodka, says Pravda. 

Ill ustra t i ng the extent of 
the practice of selling fori to 
private motorists, Mr 
Fedorchuk said that near a 
single boat dock fat Kiev 120 
track drivers who had sold 
netroi were detained in a 15- 
day period.. 

It is also common practice 
tor attendants, at petrel 
stations to fix the gauge so 
that between one and five 
litres of petrol less than is 
shown on the pomp' actually 
enters the tank. 

The claims by Mr Fedor- 
chuk a ad Pravda are con- 
firmed by a survey of almosr 
2.000 people, which showed 
that 38 per cent of fit .petrol 
used by private car owners 
was bought on the black mar- 
ket at low prices. 


Polish army 
newspaper 
attacks IMF 


By Christopher BoMnski fti 
Warsaw 


Gas industry ‘must now compete with cheaper fuels’ 

BY DOMMC LAWSON IN VIENNA 


GAS WILL have to compete with 
lower-priced fuels if tt is to 
increase its share of the Euro- 
pean energy market. Dr 
Marcello Colltti, president of 
F niche ra Polimeri of Italy, said 
yesterday in Vienna on the 
second day of the FT European 
Gas Conference. 

The sheer weight of gas in 
the European energy market 
indicated that the premium mar- 
kets, such as domestic uses, have 
.ti ready been largely takes over 
by gas, and only the poorer 
markets remain. 

Dr Colitli argued that the 
energy market as a whole has 
;i built-in mechanism for cur- 
ia 1 ling demand. This was partly 
because energy-saving projects 
have a very quick pay-back 
period and also because the 
energy-related industries have 
last 'their leadership of the 
modern economy. 

The electronics-related in- 


dustries and services were now 
-the leaders, offering cheaper 
ways of producing almost every- 
thing. said Dr Colitti. He added 
that European energy demand 
will never be buoyant in the 
future and the emphasis would 
remain on competition among 
different energy sources. 

Mr Erik Bjelland, the gas 
general manager of Statoil, the 
Norwegian state oil and gas 
company, conceded that “gas 
must compete with other 
fuels." 

Mr Bjelland said that the 
British Gas Corporation was the 
most important business client 
of Norway. The British Gov- 
ernment is currently blocking 
the signing of a British Gas 
deal to buy £20bn of gas from 
Norway's Sleipner field. 

Mr Bjelland said that Statoil 
“ remains optimistic that 
Sleipner will get through." 
However, if it was tuned 


EUROPEAN 

GAS 


down, then Norway would con- 
sider development of the Troll 
field, the world’s second largest 
offshore gasfield. 

Asked by Mr James All cock, 
director of British Gas's 
petroleum purchasing depart- 
ment, whether in selling Troll 
gas to Europe Norway would 
compete with Soviet gas on 
price, Mr Bjelland replied that 
“the Soviet Union will always 
be able to out-compete us if 
they want to.” 

Dr Balfart Balkay, senior re- 
sennit fellow of toe Hungarian 


Academy of Sciences, warned 
against over-estimating the 
importance of gas exports to 

the Soviet Union. He argued 
that, despite the Soviet gas 
export drive in 1975-80, the 
Soviet Union’s net gas exports 
are insignificant, compared with 
its total gas output and, in fact, 
declined in percentage terms 
between 1980 and 1982. 

Dr Balkay pointed out that 
the main task for tbe Soviet 
gas industry was to supply 
western regions of the Soviet 
Union with supplies from 
Siberia. Dr Balkay said that any 
future Western embargo of 
Soviet gas would, if anything, 
boost the Soviet gas industry’s 
own capabilities. On the other 
hand, future pipeline links to 
the West would provide West- 
ern countries with - huge sales 
opportunities.” 

Dr Arthur Whiteman, profes- 
sor of petroleum exploration at 


Gastmie, tbe Netherlands 
state gas compao? Is studying 

the possibility of setting a 
price freeze for at least the 
first quarter or 1985, AP-DJ 
reports from Amsterdam. 
Natural gas prices for indus- 
trial consumers have risen 
by about 21 per cent this 
year. 


Aberdeen University, said that 
published assessments of West 
European gas reserves were 
likely to prove severe under- 
estimates. 

He questioned the hypothesis 
that a future shortfall in West 
European gas supplies in the 
mid-1990s would have to be met 
by Imports from outside West- 
ern Europe. 

Dr Whiteman said that there 
would be sufficient gas reserves 
to no lb-east Europe, patfeutarty 


in Norway, to match West Euro- 
pean gas demands throughout 
the 1990s. 

Mr George Miller, director of 
Morgan Grenfell, the merchant 
bank, said there was no such 
thing as " rhe gas market" In- 
stead. there was a Japanese 
market, a European market, a 
UK market, a U.S. market, and 
so on. The generality of the 
future is of no interest, said Mr 
Miller. What matters Is the 
specific pattern of the charac- 
teristics of each individual gas 
transaction. 

As an example. Mr Miller 
pointed to the proposed Sleip- 
ner gas deal, which featured 
negotiations between a willing 
buyer. British Gas. and a will- 
ing seller. Statoil. However, 
there were other vested inter- 
ests inimical to the project in 
both countries working hard to 
widen the divisions between 
toe Norwegian and British Gov- 


ernments. . 

Concluding the conference. 
Mr Peter Vrancken, senior 
natural gas representative of 
Shell Oil. said that toe surplus 
gas delivery capacity in the 
U.S. had created a climate of 
intense competition in which 
marketing «*niic were at a 
premium. This “gas bubble" 
will be around two trillion (mil- 
lion million) cubic feet at the 
end of the year. Whether it is 
absorbed will depend on 
whether the pipeline companies 
can recapture some of the 
markets they have lost, and on 
what volume of Canadian gas 
imports penetrate the U.S. 

Mr Vrancken said that, if toe 
decline in drilling activity 
caused by this bubble and price 
regulation' are not reversed, 
“there will be damaging eon- 
sequences for the nation’s 
reserves and also for the oil 
service industry.” 


POLAND’S *#»y newspaper 
Zolnicrz Wolnose yesterday 
described the International 
Monetary Fond 
meat of political Influence 
acting In toe Interests « 
monopoly capita^ 

The blast against the IMF 
comes on the era General 
Wopdech Jarazelskfs visit to 
Czechoslovakia where the 
Polish leader can expect to 

hear an ^orthodox ” view or 
his pragmatic policies towards 
■ the Polish church, private 
agriculture and the economy- 

The Palish article draws 
heavily tut an attack published 
recently to a Czechoslovak 
economic weekly which 
accused toe fund of adopting 
designed to Influence 
a policy towards Romania 
"politically.*' 

Romania and Hungary art 
members of the IMF- C'-echos- 
lovakla la not 
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Soviet Deputy Prime 
Minister to visit 
Peking this month 


OVERSEAS NEWS 
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BY MARK BAICJER IN PEKING 

A LONG-TERM trade agreement 
between China and the Soviet 
Union is expected to be con- 
cluded this month on the visit 
to Peking by the' most senior 
Soviet official to have formal 
talks In China since the two 
countries split in the early 
1960s. 

Mr Ivan Arkhipov, the Deputy 
Prime Minister, will arrive In 
Peking on December 21, the 
Chinese Foreign Ministry con- 
firmed yesterday. 

Whilet the visit is expected 
to concentrate on trade and 
other economic co-operation 
issues, especially agreements for 
the Soviet Union to refurbish 
several factories constructed 
with Soviet assistance daring 
the 1960s, both Moscow and 
Peking are hoping it will help 
to ease the considerable political 
tensions between them. 

A scheduled visit to China in 
May by Mr Arkhipov was can- 
celled without expLantion by the 
Soviets the day before he was 
to arrive in Peking. This came 
after President 'Reagan’s China 
tour, an event which sorely dis- 
pleased the Soviets, and after a 
flare-up in military clashes 
along the Sino-Vietnamese 
border. 

China still insists that Soviet 
military support for Vietnam, 
especially in Kampuchea, remai 
especially in Kampuchea, 
remains a barrier to normalisa- 
tion of relations. It is opposed 
also to the continuing Soviet 
militar y buildup in the Far 
East and the occupation of 
Afghanistan. 

However, China sees the 
Arkhipov visit as a good oppor- 
tunity to rebuild contacts with 
Moscow without relinquishing 


its stand on the n three 
obstacles ” which have bogged 
down a series of consultations 
at vice-foreign minister level 
over the past two years. 

Mr Arkhipov, whose formal 
title is first Vice -Chairman of 
the Soviet Council of Ministers, 
is remembered with some affec- 
tion in China for the role he 
played in supervising agricul- 
tural assistance in the 1950s. 

A Chinese Foreign Ministry 
official referred to Him recently 
as “ an old friend of China.” 

Mr Arkhipov will arrive the 
day after Mrs Margaret 
Thatcher, the UK Prime Minis- 
ter, ends her brief visit to 
Peking to initial the agreement 
under which Hong Kong will 
revert to China in 1997. 

The Foreign Ministry has 
given no indication of how long 
he will stay in China or what 
places he will visit apart from 
Peking. 

Reuter reports from Tokyo: 
Japan and the Soviet Union 
yesterday opened three days of 
economic cooperation talks 
here, the first since 1979, and 
chief delegates called for im- 
proved economic ties. 

Mr Vladimir Sushkov, Vice- 
Foreign Trade Minister, bead- 
ing the 70-member Soviet dele- 
gation, told the opening session 
of tiie ninth meeting of the 
Japan-Soviet economic co- 
operation committee that both 
sides should try to improve rela- 
tions. 

The annual committee meet- 
ings were suspended in 1979 
after Moscow's military inter- 
vention in Afghanistan but last 
October the two sides agreed ; 
to resume the talks. 


South African payments 
deficit down sharply 


BY JIM JONES M JOHANNESBURG 


RESTRICTIVE economic 
measures introduced in July and 
August are starting to have the 
desired effect on the South Afri- 
can eco no m y , -the country’s 
Reserve Baade says. . „ . 

In its December quarterly re- 
view, . the Reserve Bank says 
tint the balance of payments 
on c u rrent account improved 
significantly ^ the- third quarter 
even though imports rose 
sharply.- . On •••«. seasonally 
adjusted anna afliaed -basis the 
cuxernt account deficit dropped 
to :R820m‘ (£37Z7m) from a 
second-quarter .figure of RL35bn 
and a first -quarter figure of 
R2.76bn, 

Significantly, the review adds 
that the current account moved 
into saxphas in October while. 
In November, the Reserve 
Bank’s net foreign reserves in- 
creased. 

private consumption expendi- 
ture, which was the main target 
of the corrective economic 


measures, dropped sharply in 
the third quarter to RIS.BSbn 
from R14JUbn in the second 
quarter. The dectine was parti- 
cularly marked in the consumer 
goods sector. Equally as Im- 
portant was that government 
spending slipped to R4J>4bn 
from the second-quarter level 
of R4.55bn, even though govern- 
ment spending did not react : 
immediately to the economic . 
measures. 

The bank concedes that its~ 
alms cannot be achieved imme- 
diately. Imports rose sharply In 
the third quarter to R2L71bn 
from the previous quarter’s 
R19.83bn. The bank says that im- 
port volumes did not react 
immedfetely to reduced con- 
sumer spending. As a result 
inventories increased, giving 
rise to a greater demand for 
bank credit which masked a 
drop in demand for hire pur- 
chase finance. 


Sasol may rehire workers 


SASOL, the South African 
synthetic fuels producer which 
is SO per cent owned by the 
Government said yesterday it 
will consider rehiring some of 
the 6,000 black .workers fired 
last month from its two 
chem ical plants in the Transvaal 
town of Secunda. AP reports 
from Johannesburg. 

The company was responding 
to a statement on Tuesday by. 
the Council of Unions of South 
Africa (Cusa). the nation's 
biggest trade union federation, 
threatening a general strike if 
Sasol refused to reinstate the 
former employees. 

The Sasol workers were fired 
in November after they sup- 
ported a two-day job boycott 
involving hundreds of thousands 
of black workers in and around 
Jo hann esburg in protest against 
the apartheid policies of the 


Government. 

Susa, which claims to repre- 
sent about 160,000 workers, 
most of whom are black, on 
Tuesday called on Sasol to 
begin negotiations with the 
Chemical Workers Industrial 
Union, which represents most 
of the dismissed employees. 

Sasol said yesterday that it 
had received job applications 
from some of the fired workers 
and these u will be - sympa- 
thetically considered together 
with other applications, pro- 
vided such employees can 
satisfy Sasol that they were not 
guilty of intimidation or incite- 
ment to participate in the stay- 
away and that they were victims 
of such intimidation or incite- 
ment” 

Sasol said it would not 
discriminate against union 
members 



Lebanon 

mountain 

fighting 

continues 

THE WORST mountain fighting 
in Lebanon since last year con- 
tinued yesterday between 
Christian militias and the 
Lebanese army on one side and 
Druze militias of the Frogres- 
seive Socialist Party on the 
Other. Nora Boustany reports 
from Beirut 

A Cabinet meeting held in 
the absence of Druze chieftain 
Mr Watid Jumblatt failed to pul 
an end to the violence. 

The fighting gathered 
momentum late last week when 

the Druze announced their 
rejection of a Government 
security plan aimed at deploy- 
ing army soldiers in Iqlim- al 
Kharroub, the southern Ghouf 

region. 

A serious escalation of rocket 
and artillery duels on Tuesday 
was attributed to attempts by 
the Christian Lebanese forces to 
lift a siege off the southern port 
of Jiyeh, the only access 
Christians have to the Iqlim. 

The pressure of Druze 
gunners kept the vital Beirut- 
Iqtim sea link shut and officials 
of the Progressive Socialist , 
Party vowed it would never re- 
open. 

Shells slammed into Christian 
and Druze residential areas 
south and east of Beirut 

Jakarta Government ' 
assures expatriates 

EXPATRIATES IN Indonesia j 
have been assured by the ; 
Government that it does no- 
oppose employment of foreign 
workers, writes Kieran Cooke 
in Jakarta. 

Mr Sudomo, the Labour 
Minister, told a recent seminar 
on labour problems for 
foreigners that “we welcome 
you and need you here, but we 
also ask you to train us and 
leave us with your vital ex- 
pertise." 

About 200 foreign workers, in- < 
eluding some executives, bave 
recently been expelled from I 
Indonesia for not having correct ; 
documents. Mr Sudomo ad- : 
mined that there were many ; 
bureaucratic bottlenecks in 
various ministries and often 
work permits and residence 
documents took more than two 
months to process. 

Mitterrand warns 
on Chad operations 

French president Francois 
Mitterrand said yesterday if . 
there were any French military j 
operations in northern Chad in j 
future, the Chadian forces of 
President Hissene Habre 
" would have to go in first” . -j 
' Asked at a newff conference' 
following a two-day French- 
African summit meeting to 
elaborate on this remark, M 
Mitterrand replied: “Habre is 
his own master. He is free to 
act in his country as he wishes. 
Wait and see.” 

AP 

Packer sues 
for defamation 

Mr Kerry Packer, the Australian 
media tycoon, who has 
vigorously denied an official in- 
quiry's allegations linking him 
to organised crime, is suing for 
defamation a top barrister in- 
volved in the probe, Reuter 
reports. 

Packer’s legal adviser, 
Malcolm Turnbull, said yester- 
day that ft writ for damages 
against Mr Douglas Meagher 
claims that he leaked excerpts 
of the inquiry's confidential re- 
port to a leading weekly news- 
paper. 

Australia records 

payments surplus 

Australia’s balance of pay- 
ments as measured by net 
official monetary movements 
swung around to a 5223m 
(£l60m) surplus in November 
from a $2 39m deficit in 
October, the Statistics Bureau 
said. Renter reports. This com- 
pares with a 5495m surplus in 
November 1983. 
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Inter-American Development Bank 


ISSUE ON A YIELD BASIS 
of 

£100,000,000 

LOAN STOCK 2015 

The Issue Yield (as defined by, and calculated in accordance with 
the terms of, the Newspaper Advertisement dated 10 December, 1984 
and published on 11 December, 1984) in respect of the above issue is 
11 424 per cent. Accordingly, the above £100,000,000 Loan Stock 
2015 on issue will bear interest at the rate of 9f per cent, per annum 
and the issue price is £85.810 per cent. 

The first payment of interest due on 15 November, 1985 will amount 
to £5.680 per £100 nominal amount of Stock. 

The application list will open at 10.00 a.m. today, Thursday, 

13 December, 1984 and will dose later the same day. 

Baring Brothers & Co., Limited 

on behalf of 

Inter-American Development Bank 


Paul Taylor visits the anxious neighbours of Union Carbide’s Institute plant 

Gas disaster tests West Virginians’ loyalty 


THE POSTER at the plant 
entrance reads “ people are our 
most important asset . . . their 
safeyt and health our greatest 
responsibility.” 

The accident log on the same 
poster at the entrance of the 
Union Carbide's Insttiute, West 
Virginia, plant bears out the 
chemical company's reputation 
as one of the safest industrial 
employers in the U.S. 

But a few yards away an 
American Sag flutters, almost 
pathetically, at half mast in 
! honour of at least 2,000 dead 
and another 20,000 injured in 
the world's worst ever industrial 
disaster in Bhopal, India. 

The two symbols graphically 
Illustrate the dilemma faced by 
the third largest chemical pro- 
ducer In the U.S. — and by In- 
stitute's small, hut increasingly 
concerned, population. 

Union Carbide's 1,435-acre 
Insttiute plant has been 
producing the lethal chemical, 
methyl isocyanate (MIC) for 17 
years In volumes 10 times as 
large as the Bhopal plant. It is. 
by some accounts. Bhopal's 
“ sister plant ’’ on a big scale. 

The plant, and half a dozen 
like it in the valley, provide 
thousands of jobs for West Vir- 
giniaons and millions of dollars 
in tax revenues. Balanced 
against that is tbe air which is 
acrid and nauseating on a 
cloudy day, the occasional 
chemical releases, the evacua- 
tion notices, health risks and the 
constant threat of something 
much worse. 

Over the past few years, con- 
cern among residents of the 
valley has been intensified by a 
state-imposed fine on Union 
Carbide for illegally burning 
toxic wastes at another local 
olant and by state studies which 
have suggested that substantial 
amounts of potentially cancer- 
causing chemicals are bring re- 
leased into the air by local com- 
panies. The Bhopal disaster has 
served to heighten this deep- 
seated fear. 

Union Carbide's agricultural 
products division Institute plant. 


The folowing is the partial text 
of a letter sent 6$ Union Car- 
bide's West Virginia plant to 
the citizens of Institute on 
October l 1982. 

To: Neighbours of Institute 
plant. 

“As part of our efforts to 
maintain good communica- 
tions and relations withour 
neighbours, a plan was de- 
veloped in 1976 to notify our 
neigh boors should a major 
disaster or even a serious 
emergency occur at the Union 
Carbide Corporation's Insti- 
tute Plant which might affect 
them. This plan is still opera- 
tional and the emergency 
communications equipment 
for notifying our neighbours 
is routinely checked. 

I should like to again em- 
phasise that nothing at the 
Inustitute Plant has changed. 


As we have done in the past, 
our operating, engineering 
an maintenance people are all 
professionals in their jobs so 
the chances of ever having to 
use this alert system are re- 
mote. However, should it be 
needed, we all want to be 
ready. 

Signed XL J. Karawan, 

Plant Manager. 
EMERGENCY PROCEDURES 
Plant steam whistle: 

1 Two blasts then stop— fire 
or emergency in Plant. 

2 Three blasts then stop- 
gas release in Plant. 

3 Continuous blasts every' 

three seconds for a period 

of two minutes. Then 
blasts every 30 seconds— 
fire or gas release of such 
magnitude it conld affect 
people outside the Plant. 
What to do if you hear 


about eight miles west of 
Charleston, the state capital, is 
just one of a number of 
chemical plants in the valley. 

Union Carbide itself employs 
about 7,000 workers in several 
plants. Together, the chemicals 
industry provides 10,300 of 
16,000 manufacturing jobs in 
the region. 

By some estimates the 
chemicals industry provides 
more than 50 per cent of total 
employment in the valley. 

Certainly the industry is stHI 
a major provider and, as such, 
many “old timers” are reluct- 
ant to criticise is publicly. The 
manager of tbe local pizza cafe 
explains, “ I have lived here all 
my life. I worked at FMC and 
ray father worked for Union 
Carbide. Is it a problem? No.” 

West Virginia State College, 
with up to 5,000 students, is 
within a few hundred yards of 
the plant's main gate. Next'door 
is a graduate college with 
another 4.000 registered 
students and, up the road a 
mile, is West Virginia’s police 
academy. Ten days after Bhopal, 
there are grumblings among tbe 


students, many of whom say 
they will leave the valley as soon 
as possible, although the vast 
majority were born here. 

Mr Perry Bryant. Environ- 
ment Coordinator for the East 
Virginia Citizen’s Action 
Group, a local lobbyist group, 
says the number of calls to his 
office following the Bhopal 
disaster “ bas increased dramati- 
cally.” 

“What happened in Bhopal 
is of concern to the whole 
(local) community.” he says. 
Aside from high-lighting past 
emissions violations he and 
other local residents express 
serious doubts about the ade- 
quacy of emergency proce- 
dures in the valley. 

Union Carbide plant officials 
in Institute maintain their 
emergency . procedures are 
satisfactory. The company says 
it is an active participant in 
the Kanawha Valley Industrial 
Emergency Council which 
brings together local chemicals 
companies, health officials and 
local government “We have 
been deeply involved in plans 
to deal with emergencies." says 
Mr Hank Karawan, Institute’s 


continuing blasts of Plant 

steam whistle: 

1 Check wind direction. 

2 If wind is blowing from 
your location to the Plant 
do nothing, hot continue to 
be alert for wind direction 
changes. 

3 If wind is blowing from 
Plant toward you, immedi- 
ately evacuate by going 
crosswind. In the case of 
a gas release yon should 
be easily able to walk far 
enough crosswind to get 
away from the fumes. In 
some cases you can see tbe 
fumes as ta white cloud. 
However, this is not always 
the case so don't depend on 
your eyes. 

4 Do not call the Plant as 
this would tie up the tele- 
phone lines and conld affect 
emergency communications. 


plant manager. But what con- 
cerns some local residents is 
the nature of those plans. 

For many, including Mr 
Bryant, the sum total of the 
plan is to sound, in Union Car- 
bide's words, “ a very’ loud 
steam whistle” and hope that 
people who bave read a 1982 
“ letter to residents ” can figure 
out the wind direction, and 
manage to walk “ crosswind." 

“We need a proper evacua- 
tion procedure,” says Mr 
Bryant. It seems that state, 
congressional and local offi- 
cials may be edging towards 
the same conclusion. 

A few hours after the Press 
were allowed into the Institute 
plant, past the low ycliow-brick 
administrative offices and on to 
a 4 ft earth mound which we 
were told hid the MIC storage 
tanks, a group of local resi- 
dents. local, state and federal 
officials, and a handful of 
senators were given a VIP tour 
of the facility, 

week the state governor had 
ordered his own inspection 
staff into the plant to monitor 
operations. 

Mr Bryant believes the 


current revaluation of safety 
procedures should not be con- 
fined to MIC. “This plant 
makes lots of chemicals I am 
even more concerned about.” 
be says. “It is really tragic 
that it takes something like 
this to make people aware ” 

But the depth of the split in 
local feeling was graphically 
illustrated in the editorial of 
the local Charleston Gazette 
on Monday. 

The editorial, headed “Legal 
Jackals Prowling." vigorously 
attacked the $15bn suit against 

Union Carbide filed in 
Charleston, describing it as 
u encapsulating all that's rotten 
in this nation's legal profes- 
sion.” 

The editorial continued: 
“ We won't discuss the tactical 
stupidity of bringing a case 
against Carbide in a city and a 
state where the corporate 
image isn’t bad by any yard- 
stick and where the corporate 
clout is such that it and its em- 
ployees pay perhaps one tenth 
of the state's total tax bill. 

Union Carbide may well 
need such loyalty. The com- 
pany took a big gamble in 
opening the Institute olant to 
visitors — and. in doing so. 
admitted that “small" leaks, 
often involving faulty valves, 
were commonplace. 

However, the answers it gave 
to crucial questions on com- 
parisons between the Bhopal 
and Institute plants, on which 
ir generally pleaded ignorance, 
often prompted even more 
questions. This may reflect me 
aspect of the company’s 
current legal and moral 
dilemma. 

Specifically. Union Carbide 
needs to assure residents in 
West Virginia and elsewhere 
that its safety procedures are 
adequate. 

In any event, people like Mr 
Bryant hope that the one posi- 
tive aspect of Bhopal will be to 
force Union Carbide and other 
U.S. chemical groups to drastic- 
ally upgrade what he regards 
as woefully inadequate emer- 
gency procedures. 
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about it yet. 

But many local authorities T* 
have found a way of splashing Kb 
out far less on thei r heati ng. Mm 
This isdue to two recent de- mm, 
velopments. Bpi 

One. In late 1983 supplies mM 
of gas became more available. 

So councils using other Bpja 
fuels could at last turn to gas. 1111 
Two.The latest gas heating 
equipment is getting more fuel- 
efficient. MX 

The City of Birmingham lKflMi 
changed to gas to provide HH 
space and water heating for 
their Great Barr publieswim- ' T 'V| 
ming baths. x 

Nowtheirfuel bill is at least 30% " 
lower 

West Lancashire District Council 
were a I ready using gas to heat the 
Park Pool at Ormskirk and the Nye 
Bevan Pool in Skelmersdale. i 
Byfittingagasengine-driven & 
generator at each pool consump- 
tion of bought-in electricity 
was reduced by 70%. These 
installationstogetherwith 
new heat recovery equip- 
ment,cutgasconsumption 

by 50%. /iftilil 

Andtherearesimi- 
larsavings beingmade 
by local authorities 
up and down the 
country 
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IliRjfjfl Whether they're heating 

||||||iti| sports centres, conference 
ip i centres, schools, town halls or 
■|!§|f|§ hospitals. 

Ij Hfg llB If you'd I ike to know what 
theuseofgascoulddoforyour 
council undertakings, both exist- 
W, i ng and prospective, contact 

Commercial Saiesatyour British 
m Gas region. 

’0m We’ 11 helpyou by answering 

itM-: " both yourcurrentand future 
fuel requirements. We'll also 
advise you on what equipment 
best suits those needs. 
s3^- : You’ll be pleasantly surprised 

howquickly the resultantsav- 
ingswill pay for the cost of the 
new installation. 

U n less of cou rse you enjoy 
r>3i thesinkingfeelingthat comes 
. -A;; with a heavy heating bill. 
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Tancredo attempts to 
calm investors over 
return to civilian rule 


Democrats Seaga remains convinced of IMF 


re-elect Byrd 
as leader 


of Senate 


■Y ANDREW WHJ71EY IN WO OS JANEIRO 


SR TANCREDO NEVES, the 
opposition presidential candi- 
date, almost certain to be 
elected next month to succeed 
General Joa.t Figueiredo. has 
sent a clear signal of confidence 
to Brazil's foreign creditors and 
foreign business, in an attempt 
to calm fears over the conse- 
quences of the country's return 
to civilian rule. 

In his first major speech on 
economic Policy, Sr Tancredo 
Neves said the renegotiation of 
Brazil’s $100bn (£83.3bn) 

foreign debt required 44 a 
realistic position which could 
not ignore the basic rules 
governing international financial 
operations.” 

The 74-year-old veteran politi- 
cian, known throughout the 
country as Tancredo, added, 
howe v er. “The creditors will 
certainly recognise that a coun- 
try with 120m people, with 
pressing social problems, cannot 
mop growing.” 

Addressing his newly in- 
stalled economic transition 
teem at its first working meet- 
ing on Tuesday, Sr Tancredo 
Neves said foreign capital 
investments would be treated 
without “ any xenophobia.’ 1 But 
it would be complementary to 

Brazilian private capital, rather 
than a substitute. 

Multinationals are strongly 
established in many of Brazil’s 
industrial and service sectors, 
and some of their executives 
are known to have been con- 
cerned that a Tancredo Neves 
government would be domin- 
ated by nationalist thinking. A 


majority have thus privately 
expressed their preference for 
Sr Paulo Malnf, the government 
candidate. 

Outlining his priorities as the 
next president, Sr Tancredo 
Neves stressed the major role 
private enterprise should play 
in the process of economic 
development — a commitment 
which was warmly greeted yes- 
terday by Brazilian business 
leaders/ many of whom have 
been rallying to the opposition 
standard in recent weeks. 

He also pledged that his 
government would maintain the 
present policy on foreign trade, j 
utilising export-led trade sur- ! 
pluses to balance the country’s 
external accounts. 

The six-member economic 
team set up by the Democratic 
Alliance, the opposition coali- 
tion backing Sr Toncredo 
Neves’s candidacy, has been 
charged with observing the 
negotiations between the out- 
going government and Brazil’s 
bank advisory committee. 

But it will not be intervening 
In the talks. 

Among the domestic priori- 
ties set by Sr Tancredo Neves 
were a recovery of growth, 
based on a reversion of the 
upward inflation trend, and the 
cleaning np of public sector 
finances. 

He committed himself to the 
creation of more jobs, raising 
the purchasing power of wage 
earners and a better distribu- 
tion of national income. Tax 
reform will be high on the 
agenda 


Optimism on rescheduling 
of Ecuador debt package 


REPRESENTATIVES from 
Ecuador and its bank advisory 
committee hope to finalise a 
debt restructuring programme 
for the country by the end of 
tills week, banking sources said. 
Reuter reports from New York. 

The committee has been 
meeting in New York all week 
and Sr Francisco Swett Ecua- 
dorian Finance Minister, is ex- 
pected to Boin the talks today. 

Ecuador, with a total foreign 


debt of about STbn (£5.8bn), is 
seeking to reschedule principal 
maturities due between 1»85 
and 1989 at terms similar to 
rbose agreed for Mexico nrd 
Venezuela. 

Ecuador has made progress 
in its talks with commercial 
banks and the International 
Monetary Fund since the 
government of President Leon 
Febres-Cordero came into power 
in August, the sources said. 


By Reginald Dale, U.S. Editor. 

in Washington 

DEMOCRATS in the U-S. 
Senate yesterday brushed 
aside calls for a new style of 
command and re-elected 
veteran Senator Robert Byrd 
of West Virginia as their 
leader for the next two years. 

Hr Byrd, 67, easily over- 
came an unprecedented late 
challenge by Senator Lawton 
Chiles of Florida by 32 to 10 
votes In a secret ballot for 
the post of minority leader. 
Five of the 47 Democratic 
senators were absent and did 
not vote. 

Mr Chiles. 54. a moderate 
conservative, had offered him- 
self as a new faee against Mr 
Byrd’s old guard image and 
promised to be more forceful 
and articulate in Identifying 
the party with centrist middle 
America. 

His supporters argued that, 
following President Ronald 
Reagan’s landslide victory in 
last month’s elections, it was 
time for the Democrats to 
look for new, more dynamic 
leaders. 

Hr Byrd's re-election, how- 
ever. means that the Demo- 
cratic leadership in both 
House and Senate will be vir- 
tually unchanged in the new 
Con er ess that convenes in 
January. The veteran Mr 
Tip O’Neill of Massachusetts, 
72, was re-elected Douse 
Speaker earlier this month. 

In winning yesterday's vote. 
My Byrd called in all the poli- 
tical debts he has accumulated 
In his eight years as party 
leader in the Senate. Once 
strongly conservative, Mr 
Byrd has increasingly be- 
come an architect of consen- 
sus and has earned liberal 
support on labour and civil 
rights. 

Mr Byrd, regarded by his 
colleagues as arrogant, 
touchy and sometimes petty, 
although always fair, is best 
known as a skilled legislative 
technician 

Many rank-and-file Demo- 
crats fear that Mr Byrd is not 
best qualified to take com- 
mand of the party’s drive to 
recapture control of the 
Senate in the mid-term 1986 
Congressional elections. Sena- 
tor Alan Cranston, an un- 
successful candidate for the 
party’s presidential nomina- 
tion In this year’s primaries, 
was re-clected assistant 
minority leader. 


“IMF . . . AGAIN runs the 
graffiti on a wail in the New 
Kingston business district. It is 
a graphic reminder of the 
problems the administration of 
Mr Edward Seaga, the Prime 
Minister, and that of Mr Michael 
Manley before, have had in their 
relations with the Fund. 

For the past decade, the IMF 
has been an integral component 
of all calculations of the 
Jamaican economy. Successive 
governments have had con- 
tinuing difficulty balancing the 
need for financial support with 
the “ social costs ’’ to the 
island's 2.2m people of imple- 
menting the Fund's economic 
recommendations. 

Mr Seaga is now locked in a 
battle to keep on an even keel 
a holed and battered economy — 

I a balancing act which is not 
! aided by a severe fall in foreign 
earnings from bauxite, the 
j main pillar of the economy, and 
the need to service a $3.1 bn 
i ($2.5bn) foreign debt. 

Mr Seaga has been working 
on a programme of adjustment 
of the island’s economy with 
quite straightforward aims — a 
balance of payments surplus, a 
balanced budget, less unemploy- 
ment and self-sustained econ- 
omic growth, to replace the 
stagnation of an average 1 per 
cent growth in gross domestic 
products over the past three 
years. 

His detractors worry that the 
short-term costs might not be 
worth the better life which the 
Prime Minister is convinced lies 
ahead. 

In meeting conditions agreed 


Canute James reports 
from Kingston on the 
struggle to keep the 
battered Jamaican 


economy on an even 
keel, despite a severe 
fall in bauxite earnings 
and the need to service 
$3bn in foreign debt. 


dollar earlier this month has 
resulted in erratic changes in 
parity, starting with a 17.7 per 
cent revaluation. The island's 
business community has been 
less than happy at what is in 
fact not a clean float, the central 
bank continuing to intervene 
occasionally. 

In the first half of this year 
inflation has been estimated at 
30 per cent at an annual rate up 
from 18 per cent last year. Elec- 
tricity rates has risen bv 114 per 
«ince January, and tele- 
phone charge lOOner cent. 
Prices of staples such as nee ana 
chicken have been increased. 


with the IMF for a SI 43m pack- 
age of standby credits and com- 
pensatory financing, the Govern- 
ment has undertaken to cut the 
budget deficit by one-half to S 
per cent of GDP by next March. 

As part of the effort, employ- 
ment in the state sector is being 
reduced by 6.200. In a society 
In which unemployment Is con- 
servatively set at 25 per cent, 
the move has raised the hackles 
of the unions. 

The problems of economic 
adjustment are not only being 
felt by the habitually and the 
newly unemployed. In trying to 
determine the real parity of 
Jamaica’s overvalued currency, 
the central bank, through con- 
tinued interventions and auc- 
tions of limited hard currency 
to importers, has progressively 
devalued the local dollar from 
1.78 to the U-S. dollar in 
January to 4.90 at the end of 
last month. 

A move to float the Jamaican 


Despite repeated calls from 
political parties and from the 
business community that he 
chan a new economic course. Mr 
Seaga remains determined to 
see the changes through. 

“ We are not going to change 
our policies . . . not one blade 
of grass, not one inch will we 
yield.” he said. “ I am con- 
vinced that these programmes 
and policies will bear fruit.” 

The business sector, tradition- 
ally among Mr Seaga’s strongest 
supporters, remains uncon- 
vinced. mainly because of a 
difficulty in obtaining adequate 
hard currency. 

' Why are we going in the 
wrong direction? ” asked Mr 
Claude Clarke, president of the 
Jamaica Exporters' Association. 
" The answer lies In our pre- 
occupation with prepackaged 
economic models. 

“For too long this country 
has been subjected to experi- 
ments with varying foreicn- 
conceived economic prescrip- 


tions, vaunted as the panacea to 
heal our economic woes.” 

Yet the Government battle to 
bring some level of control to 
a tattered and wayward 
economy has not been without 
some success. 

The Administration U close 
to completing a programe to 
refinance S362m in debt pay 
merits due to comerclal banks, 
Paris Club members and other 
countries. This will ease the 
burden of a 29 per cent debt 
service ratio. 

It will also aid the Govern- 
ment's efforts to raise the net 
international reserves 8283m 
by March, against a negative 
$306m in March of this year, 
allowing all payments arrears 
to be cleared. 

The efforts to improve 
reserves resulted in an improve- 
ment of $l25.4m during the 
six-month period to September, 
against a deterioration of 
$113-4m during the correspond- 
ing period of last year. 

Imports during the six-month 
period — the first half of the 
fiscal year — were 4 per cent up 
on the corresponding period of 
last year, while exports jumped 
by 17.8 per cent 

But the success of the Govern- 
ment's monetary policies can be 
assured only by Improved per- 
formance of key sectors of the 
economy. The weak demand 
which has depressed bauxite 
output over the past four yean 
is not expected to improve 
appreciably, although output 
this year wil be marginally up 
on last year’s 7.7m tonnes. 

Falling production and weak 


prices have hit Singh, while 
banana exports, which four 
years ago were 63.000 tonnes, 
are not expected to exceed 
12,000 tonnes this year/ 

The bright spot is- tourism, 
which has improved by 80- per 
cent in volume over the four 
years. Mr Hugh Tan, the Tour- 
ism Minister, has predicted la 
tourist arrivals next year, if 
this is realised. It would double 
the performance of ibe sector in 
1986 and move gross earnings 
wel above the estimated 8400m 
of this year. 

Zn his public statements, Mr 
Seaga remains convinced of the 
ultimate wisdom of the pa 1 ns 
being suffered by the Jamaican 
economy. 

The policies ate hurting 
Jamaicans, he odnUts, tat with- 
out them what would be ahead 
was *. . . so devastting and 
dtsastorus. But the hurt we feel 


today will be nothing more than 
a pimple on the face of the 


country.” 

According to public opinion 
polls, however. Jamaicans are 
growing increasingly sceptical. 
The latest show public support 
to be 59 per cent to 41 per. cent 
in favour of Mr Manley's 
People's National Party. 

Saying there will be no 
general election for the oaxt 
four years, Mr Seaga maintains 
be Is not worried by. this fall 
in political fortunes. 

He does not care much for 
** popularity contests “ the 
Prime Minister said, promising 
that he will be rewarded when 
the economic strictures bear 
fruit. 


Problems of ‘black economy 9 dominate Belize elections 


BY DAVID GARDNER, RECENTLY IN BELIZE 


BEtlZ, a tiny former British 
colony in central America, holds 
its first post-independence elec- 
tions tomorrow thus bringing 
the curtain down on an era. 


Mr George Price, the ascetic 
65-year-old prime minister and 
head of the centre-left Peoples 
United Party, lead his country 
to independence in 1981. He is 
running for his seventh straight 
term as leader. 


■Guatemala’s 139-year-old claim 
on its territory. 

Both parties appear to agree 
that the 1,800-strong British 
troop contingent should stay 
rather than be replaced by U.S. 
troops. This, it is held, would 
take Belize uncomfortably close 
to Central America's wars. 


He faces the centre-right 
United Democratic Party of Mr 
Manuel Esquivel. 

Until nof all previous elec- 
tions have been dominated by 
the twin issues of independence 
and Guatemala’s claim to 
Belize. It is generally accepted 
that independence can only be 
maintained if it is underpinned 
by Britain's commitment to de- 
fend the country against 


As the British show no signs 
of leaving for the moment, the 
real election issue will be the 
economy, or more specifically 
the black economy. 

Belize, situated on the Central 
American mainland facing the 
Caribbean, is poor and sparsely 
populated. Its main town. Belize 
City (pop 40.000), famed for its 
wooden-framed British West 
Indian and Victorian houses, 
unpaved roads and open sewers, 
reflects the parsimony with 
which Mr Price has admini- 


stered the country’s meagre* 
resources. 

Over the last four years 
Belize has been badly hit by 
low* prices for sugar, its main 
export, and the loss of over two- 
thirds of its reexport trade with 
Mexico since the latter’s finan- 
cial collapse. 

There has been an alrming 
growth in marijuana trade to 
fill the gap and the resulting 
threat to law and order has 
tended to destabilise the 
country. 

On the cautious estimates of 
the U.S. Drug Enforcement 
Agency. 700 tons were grown 
last year, though 592 tons of it 
was destroyed by paraquat 
spraying laid on by Mexico. 
This still left a potential income 
of $55m (£45. 8m) at U.S. street 
prices, against earnings of 836m 


and total gross domestic pro- 
duct of 8134m, although not all 
this marijuana revenue would 
go back into the economy. 

Hie PUP and the UDP are 
divided on the drugs issue 
largely, one suspects, because 
of electoral opportunism. The 
UDP is ostensibly more hard- 
line than the government. 
Otherwise there is little to 
choose between the parties. An 
observer estimates there will be 
a 14 to 14 seat split to m o r row. 
But he says: **I woulnt bet 
against George Price.” 

An increase in the number of 
seats from 18 to 28 had . added 
a strong element of unpredict- 
ability. as has a handful of 
three or four cornered fights. 

But Mr Price is accustomed 
to hairsbreadth. victories, .hav- 
ing won by a whisker in 1979 ; 
and 1974. 
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constant watch over 
world money markets 
with help from the 

unique technologies 
of Control Data. 


I n today’s fast-changing international banking 
climate, currency trades are onlvas eood as 


••• 


1 climate, currency trades are only as good as 
the information they are based on. Fast access 
to statistical, limit and background data, and • 
first-class communications that provide 
instant knowledge, are no longer a luxury - 
they are critical to success. 

For Chris Pavlou, Senior Vice-President 
and the other foreign exchange and money 
market traders of Barclays Bank International 
Ltd. in New York, price differentials of a 
fraction of a cent create profits or losses. 

So. much of this critical information is 
provided with the aid of a Control Data Arbat 
Banking system. This advanced combination 
of hardware and software helps the Bank 
benefit from greater control of its international 
currency positions. 


The Arbat system allows traders to have 
immediate real-time information at their 
fingertips - information which is used to build 
trading strategies. 

The system gives instant mismatch infor- . 
mation. continually updates limit utilisation 
and availability and permits instant call-up of 
the vital statistical data needed to control a 
high-risk trading operation. 


Banking installations across (he World 

Currently Control Data Arbat Banking 
systems are also installed in the Bank’s major 
centres in Tokyo, Hong Kong and Singapore; 
and arc being extended to 15 other locations. 

Arbat systems are only one part of the 
facilities offered by Control Data, which also 
include specialised links to external and 
internal information services, and worldwide 
communication networks. 


These are only some of the company's many 
remarkable achievements. Control Data is a 
world leader in supercomputers and there are 
smaller systems to bring unique benefits to 
industry and commerce. It is die worktfs largest ■ 
independent supplier of computer peripherals. 
In the manufacture of magnetic disks and 
tapes, in industrial skills training and computer- 
based education, in bankingandfinandai 
services, and in assistance to small business, : 
Control Data has used its technologies to - 
establish a unique position to the world of hq>h 
technology 


Forfurther information oh Control Dak* 
in the UJC write to Jill Gitgoi$ at 
Control Data Limited, * 

179-199 Shaftesbury Avenue; ^ . . . 

London WC2H8AR/ 

or call heron 01-240 5400, extension 3169. 
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UK ca lls 
f orexport 
financing 
discipline 

By Frank-Gray 

MR PAUL CHANNON, Britain's 
Trade Minister, yesterday save 
qualified backing to tbe con- 
tinuation of short-term support 
for the controversial practice 
of .using muced-credt- finance to 
win overseas contracts. . 

At the same time, he empha- 
sised the. Governments’ objec- 
tives in pressing internationally 

for greater openness and disci- 
pline in. the use of such conces- 
sionary export financing. 

.The Minister, speaking at a 
bu sines lunch said that bids by 
UK exporters which met ihe 
overseas client’s commercial 
and technical . requirements 
would Jiot necessarily be guaran- 
teed success unless the financ- 
ing terms met those offered by 
competing foreign interests. As 
a' result, a short-term defensive 
support for UK. industry w.v 
required. 

" In an increasing number of 
countries, soft credit — Involv- 
ing concessionary long-term 
loans at low rates of interest— 
has become an inescapable fact 
However, / he noted that 
escalations in concessionary 
finance served neither the in- 
terests of recipient faod often 
developing) countries, nor, in 
the long-term,, those of export- 
ing nations. 

Such, practices . stored up 
trouble for the future. 

Mr Channon said a "cock- 
tail " of blended techniques 
were increasingly being 
deployed which often fell out- 
side existing control arrange- 
ments:" 

"A jungle is developing, and 
it is badly in need of regula- 
tion. We intend to do every- 
thing possible to . , . secure an 
international means of control- 
ling . the - various • devices now 
.being deployed.’* ■ - 


U.S. sees chance of truce 
in mixed-credits row 


BY CHRISTIAN TYLER IN PARIS 

U.S. OFFICIALS yesterday sig- 
nalled a trace in America's war 
of words with the EEC over 
“predatory" export financing by 
rich nations to win prestige pro- 
ject business in the develop- 
ing world — the so-called mixed 
credit row. 

No agreement was reached at 
a high-level meeting in Paris of 
members of the Organisation or 
Economic Co-operation and 
Development But the OECD 
nations art to try again on 
March ll to settle their 
differences over the use of con- 
cessional aid money tied to con- 
ventional finance for overseas 
projects. 

The EEC's suggestion on 
Tuesday of a much tighter sys- 
tem of scrutiny over the use 
of mixed credits was regarded 
.by the U.S. delegation as an in- 
adequate answer to the problem. 
But the U.S. chief negotiator 
carefully refrained, from repeat- 
ing previous U.S! threats of 
heavy retaliation. 

Mr John Lange, director of 
the Office of Trade Finance at 
the U.S. Treasury Department 
and head of the Ui>. team, 
described the EEC's proposals 
as "an important technical ad- 
vance.” He was encouraged by 
what be called a new “positive 
atmosphere.” 


Before OECD negotiations re- 
sume, however, the U.S. Con- 
gress may seek to set up a 
“war chest" to support U.S. 
exporters when it reconvenes on 
January 20. 

A Presidential committee has 
reportedly proposed funds of 
between $500ra (£4 16m) and 
Slbn for use if the OECD fails 
to curb proliferation - of mixed 
credit. 

Mr Lange warned of a “ high 
level of frustration ” in the U.S., 
but made it clear bis delegation 
had not issued any ultimatum 
nor set any deadline. 

The U.S. has called on the 
OECD to ban the use of aid 
money to sweeten commercial 
exports for projects unless the 
aid component is at least half 
the total package. 

Its aim is to draw a sharp 
line between commercial trade 
financing — already regulated 
by an OECD agreement — and 
genuine development pro- 
grammes. 

However, Mr Lange said the 
SO per cent cut-off was nego- 
tiable. He complained that the 
EEC and others had failed to 
respond with their version of 
what an acceptable cut-off 
figure would be. 

The Community, overruling 
France's refusal to accept any 


change in the present guide- 
lines, tabled a three-part pack- 
age of reforms designed to in- 
crease the '■transparency” of 
mixed-credit competition. 

Its negotiators argued that 
this. In itself, was a form of 
discipline. But the U.S. says 
that such a discipline must be 
seen as a serious effort to roll 
back the cut-price competition. 

The EEC volunteered a new 
definition of tiedaid credits 
that would bring all types of 
soft loans into the OECD net. 

It has also suggested a 
mechanism whereby countries 
would be obliged to consult 
competitors more f requently 
and thoroughly before offering ! 
mixed credits on behalf of their 1 
ow n exporters. I 

But it has not, so far, 
suggested any increase in the I 
portion of aid that must be in- , 
eluded for mixed credits to 1 
qualify as development loans. | 
According t o OECD esti- 
mates. the value of mixed-credit 
financing dropped last year 
from S3.5bn to $I.9bn — prob- 
ably reflecting the dearth of 
big project business. 

Between 1981 and 1983. 
France accounted for 46 per 
cent of business, the UK 22 per 
cent, and Italy and Japan about 
9 per cent each. 


BAe front-runner for China deal 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


• Latest B.T. Approved direct dial 
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THE CHINESE airline. Civil 
Aviation Administration of 
China, may place an order soon 
for a number of regional jet 
airliners, with the British Aero- 
space 146 four-engined airliner 
strongly in the running. 

Reports from Peking, where a 
major civil aviation exhibition 
is currently under way, suggest 
that BAe is the front-runner in 
a fierce competition for regional 
jet airliner orders with the 
Boeing 737 and McDonnell 
Douglas MD-80 twin-engined 
short-range jet airliner also 
involved. 

The CAAC wants new air- 
liners to replace existing ageing 
Soviet-built Antonov An-24 air- 
craft on many regional air 
routes within China, 

The BAe 146 was extensively 
demonstrafed in China early 
! this year ■ and created a good 
[•impression,-- especially- with its 
short take-off and landing per- 


formance in mountainous 
regions. 

The CAAC is also studying 
the possibility of buying more 
long-range Boeing 747 Jumbo 
jets for international services, 
while it is also interested in 
Airbus A-3l0s for medium- 
range routes and A-320 aircraft 
for routes requiring a smaller 
(150 passenger) aircraft 

The current Peking aviation 
exhibition is the first of its kind 
in China, with a large number 
of Western aerospace manufac- 
turers and equipment suppliers 
demonstrating their wares. 

The exhibition covers every 
aspect of civil aviation, from 
airport construction and man- 
agement through to aircraft 
supply, repair and overhaul, and 
provision of infrastructure 
equipment including air traffic 
control. 

It reflects the Chinese desire 
to improve Its entire internal 


and external civil aviation 
situation. 

Recognising its own inability 
to meet its needs, the CAAC 
laid on the exhibition as the | 
best and quickest method of 
discovering what the rest of the 
world had to offer across the , 
entire spectrum of civil aviation 
activities 

• Fokker of Holland is con- 
sidering the development of a 
new 70-130 passenger turbo- 
propeller airliner, for the 1990s, 
and is discussing possible col- 
laboration with the Japanese on 
such a venture. 

The aircraft would be comple- 
mentary to the Fokker F-100 
twin-engined 100-sea ter jet air- 
liner, now under development, 
and the F-50 50-seat turbo-prop 
irliner. 

Most major aerospace manu- 
facturers are studying 100- 
senter types for the future, 
mostly in the turbo-propeller 
fied, because of the lower oper- 
ating costs involved. 


Sumitomo 
optical fibre 
link with 
W Germany 

By John Davies in Frankfurt 
WACKER CHEM [TRONIC of 
West Germany plans to set up a 
major operation to produce 
optical fibre for communica- 
tions cable under licence from 
Sumitomo Electric of Japan. 

The deal is the latest in a 
series of moves in West 
Germany by business interests 
Jostling to take advantage of 
the expected growth In the use 
of optical fibre cable for voice, 
data and video transmission. 

Last week Siemens announced 
it was joining Corning 'Glass 
Works of the U.S. in setting up 
an optical fibre plant at 
Neustadt in Bavaria, with 
initial investment of DM 70m 
(£19m). 

Wacker expects to start pro- 
duction in about rwo years at a 
plant at its headquarters in 
Burghausen in Bavaria. 
Although details are not yet 
settled, it is believed the initial 1 
capacity will be about 100,000 , 
km of fibre a year, with possible 
expansion to about 250,000 km i 
a year. . 

The investment is understood 1 
to be about DM 70m (£18ml- 
DM 80m. Dr Hans Herrmann, 
a Wacker Chemitronic director, 
said the company would import 
optical fibre from Japan until 
it could begin local production. 

Wacker Chemitronic is a 
wholly-owned subsidiary of 
Wacker Chomie. in turn half- 
owned by Hoechst, the 
chemical group, and half by the 
Wacker family. 

Sumitomo would not have a 
capital stake in the optical fibre 
plant. 

Peru to receive 
DAF trucks 

By Kenneth Gooding, Motor 
Industry Correspondent 

PERU IS to get a fleet of 40 
DAF trucks from the Direc- 
torate-general of Development 
Aid of the Dutch Foreign Office. 

The contract is a useful one 
for DAF, which has been 
attempting to break into the 
market for a year. As part of 
the 34.8m contract, which 
includes provision for spares 
and a two-year management 
involvement, DAF Trucks will 
aid the setting up of a major 
depot and workshop facilities 
in both Lima and Cajamarca 
from where the vehicles will 
haul Dutch-built Heiwo and 
Nooteboom refrigerated van 
trailers for meat and fish 
transport ' 


Two Brazilian metal producers 
pledged to 10-year export pact 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


TWO MAJOR Brazilian pro- 
ducers of processed metals, 
Alcoa Aluminio and Pa ran a- 
panema, have signed agree- 
ments with the Brazilian 
Government committing them- 
selves to exports totalling 
53.85bn (£3.2bn) oxer tbe nexr 
10-15 years. 

Tbe agrements form part of 
Brazil's Beflex export promo- 
tion programme whereby expor- 
ters are permitted to import 
without duty a fixed value of 
inputs for the finished products 
to be exported and are also 
exempted from certain fiscal 
liabilities. 

With the latest batch of 
agreements, signed this week, 
the Befiex programme has 
generated S85bn in firm export 
commitments since its inception 
in 1972. Of this total, nearly 
20 per cent has so far been 
realised. 


Alcoa's contract with the Gov- 
ernment calls for the export of 
$2.7bn worth of aluminium in- 
gots and products over the next 
15 years. Much will come from 
its new Alumar smelter at Sao 
Luis on Brazil's northern coast. 

Parana pan ema, the country’s 
leading tin producer, a privately- 
owned company whose growth 
hag racketed over the past two 
years, has, in turn, committed 
itself to exporting products 
worth S1.15bn over 10 years. 

The bulk of the agreements 
signed under the Befiex pro- 
gramme have been with local 
subsidiaries of multinationals, 
usually companies manufactur- 
ing in Brazil with a significant 
level of imported contents. 
Many admit that their exports 
from Brazil would not be viable 
without Its advantages. 

The Parana panema contract 
with the government was. In 
fact, hailed as the largest to 


Japanese to explore new 
investment in Pakistan 


BY MOHAMED AFTAB IN PAKISTAN 


SEVERAL Japanese business 
heavyweights have agreed to 
explore expansion investment 
in a number of industries in 
Pakistan, the comparative lack 
of which has been a sore point 
in bilateral relations so far. 

The industries set for joint 
venture investment include 
electrical components, electric 
generating sets, irrigation 
pumps, agro-based industries, 
deep-sea fishing, and sea-food 
processing. 

These • decisions were 
announced at the end of a 
recent Pakistan-Japan business- 
men's meeting in Karachi, the 
Pakistan port city considered to 
be a potential production base 
to sell into the Middle East 
market. 

More than 80 Japanese, and 
200 Pakistani investors attended 
the meeting, which follows 
Japanese Prime Minister 
Yasuhiro Nakasone’s visit to 
Pakistan last May. 

President Zia ul-Haq of Pakis- 
tan had strongly urged Mr 
Nakasone “ to persuade his big 
businesses to invest in Pakistan, 
as the opportunities are con- 
siderable." a top Pakistan 
official said. 

The 45 representatives of 
Japanese multinationals were 
led by Mr Goro Koyama. vice- 
president of the . Tokyo 


Chambers of Commerce and 
Industry. 

Other prospective investors 
were: Mr Masayoshi Naito, 
chairman of Toyo Engineering; 
and executives of Kobe Steel, 
Seiko. Marubeni. Mitsubishi. 
Toshiba, NEC, the Bank of 
Tokyo, and the Mitsui Bank. 

Pakistanis hope "a strong 
persuasion at the political level" 
may move the Japanese inves- 
tors to come to Pakistan with 
a reasonable amount of invest- 
ment. 

Mr Koyama said 4L Japanese 
enterprises have, so far, 
invested S8.3m in Pakistan over 
the years, but Ibis was 
described as "peanuts” by a 
Pakistani business leader in 
light of the huge outflow of the 
Japanese investment capital 
each year worldwide. 

One reason for the poor per- 
formance, has been that the 
Japanese do not consider 
Pakistan to be falling within 
their immediate sphere of busi- 
ness influence.” 

The problem is aggravated 
by regional problems such as 
the Iran-Iraq war. the Soviet 
occupation of Afghanistan, and 
continuing problems surround- 
ing Japan's troubled invest- 
ment in Iran's petro-chemical 
complex near the . straits of 
Hormuz. 


date signed by a 100-per-cent 
Brazilian company. 

To date a total or 294 pro- 
grammes have been signed with 
individual companies. 

• Petrobras, tbe Brazilian 
national oil company, said it 
will sign 3S risk contracts with 
three foreign companies for oil 
exploration in the Amazon 
region, agencies report from Rin 
de Janeiro. The contracts wii! 
be signed next week with British 
Petroleum. Royal Dutch Shell’s 
Pecten Company and Idemitsu 
Kosan of Japan. 

Since the company started 
signing the risk contracts 10 
years ago. almost 200 have been 
signed with foreign companies, 
which have invested $1.5bn in 
oil exploration in BraziL But 
only one company, Pecten, has 
found oil in commercial quanti- 
ties. and most of the risk con- 
tracts have lapsed without being 
renewed. 


Russia to buy 
£109m-worth 
of Indian cloth 

By R. C. Murthy in Bombay 

THE SOVIET UNION has 
reached agreement with India's 
Cotton Textile Export Promo- 
tion Council (Texprocil) to pur- 
chase some 175m metres of 
cloth valued at nearly Rupees 
1.6bn (f 109m) in 1985. 

After hard bargaining 
between the Russian delegation 
led by Mr I. A. Mukhin, deputy 
director of Exportljon, and 
Texprocil, the Soviet Union has 
conceded a price increase of an 
average 12 per cent. 

The price rise ranges from 
TJ5 per cent to 15 per cent for 
five different types of cloth 
which the USSR buys from 
India. Bleached printed sheet- 
ing and printed chintz account 
for the bulk of (he Soviet order. 

The Soviet Union intially 
wanted to open talks with indi- 
vidual mills supplying textiles 
and play one against the other 
to beat down prices. But it 
relented after the Indian 
Government intervened, threat- 
ening to take up the matter at 
ministerial level. 

India exported Rs 1.2bn 
(£Slm) worth of textiles to the 
Soviet Union between January 
and October 1984. The Soviet 
market accounts for some 35 
per cent of India's total cotton 
textile exports. 
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How to ditch morale along with middle-agers 


BY MICHAEL DIXON 


THOSE of us nearing or past 
mid-life should reflect before 
condemning the Hitachi tele- 
vision factory's scheme to pay 
off employees aver 34 to make 
room for younger folk. There 
is hard evidence to support the 
Japanese management of the 
South Wales factory in their 
claim that beyond the said age 
people's output tends to drop. 

Take Mozart for example. At 
the age of 35 he wasn't just 
more prone to illness, slower, 
dimmer sighted and hardened 
against change, as Hitachi says 
older people are liable to be. 
He was deed. 

Nor is he alone in that. 
Research by the eminent 
authority on management Pro- 
fessor Elliott Jaqnes has shown 
that the 35-39 stage is marked 
by an unhealthy rise in death 
rates, especially among 
creative people. 

It is true that the factory's 
scheme departs somewhat from 
the widespread custom among 
big Japanese groups of grant- 
ing their home-country work- 
force lifelong employment 
Possibly, however, Hitachi like 
most companies feels chal- 
lenged by the technological 
revolution and its septuage- 
narian chairman 
Yoshiyama wishes to experi- 
ment with the scheme on the 
precedent of what seems to 
have been a successful western 
response to a previous revolu- 
tion in business affairs. 


Older readers will recall that 
one took place around 2500 BC 
with the transition from Stone 
Age to Bronze Age greatly ex- 
panding international trade. 
Beforehand, judged by the 
value of goods deposited in 
graves, societies most esteemed 
their members who lived the 
longest But perhaps they 

needed younger leaders to cope 
with the new business condi- 
tions. For afterwards the 
posthumous prizes went in- 
creasingly to the presumably 
robaster, nimbler, sharper 
eyed and adventurous citizens 
who kicked the bronze bucket 
in their greener years. 

In any case Mr Yoshiyama 
could cull support for the 
scheme from the latest 

research into ageing and 

careers. An instance is the 

study by organisational 
psychiatrist Manfred Kets De 
Vries and five colleagues which 
was reported in the April-June 
edition of the Journal of Fore- 
casting. 

They found that between the 
ages of 36 and 45 it is common 
even for previously high-fly in? 
managers to start losing their 
satisfaction with both their 
particular job and the organisa- 
tion employing them. When 
there is a simultaneous decline 
in working performance the 
employers may understandably 
decide to get rid. especially 
since neither the job nor the 
organisation may be objec- 


tively altogether responsible 
for the disgruntlement. 

The middle-agers may be 
using company and career as a 
scapegoat by unwittingly load- 
ing on to them depressions 
which tend to arise during the 
same age bracket from other 
departments of life — physical 
and other signs that one isn’t 
going to be immortal after all, 
disenchantment with spouse 
and increasingly revolting 
children, and so on. 

To any management com- 
puter-like enough to act in- 
stantly on statistical evidence 
about at least partly self- 
determining human beings, 
that research finding may 
justify paying off over-34s. But 
the study also found other 
trends which more reflective 
companies might see as reasons 
for not just keeping but trying 
to make more sensible use of 
older staff. 

Although their satisfaction 
with company and job tended 
to decline during the 36-45 
period and drop still faster 
over the next five years, it then 
bounced back again. What's 
more, their intervening dis- 
satisfaction even at its worst 
was considerably less deep than 
the resentment the researchers 
found among ambitious staff 
aged 26-30. to the extent that 
numerous of them quit to work 
elsewhere. And the possibility 
that the middle-aged and the 
younger umbrages are linked 


International Merchant Bank Aged 24-30 

Banking Executive 

Our Clients are one of Europe's largest commercial and merchant banks. As world 
leaders in many fields they are committed to a policy of continuing expansion in the 
United Kingdom, and they are currently seeking a man or woman to join their 
Banking Department The person appointed can expect exceptional personal 
development and potential within a world-wide group. 

Applicants should have had a minimum of three years’ experience including formal 
credit training gained either from an Accepting House or in an international bank. 
Additional specialist expertise would be an advantage and early responsibility will be 
given within a team framework. The Bank concentrates on major corporate clients 
and the role envisaged wffl involve immediate client exposure. Applicants are likely 
to come from a leading British or European university 

The salary lx negotiable and in line age and experience, fn addition, there 
are full banking benefts including a subsidised mortgage and non-contributory 
pension. 

Please write in confidence to Keith fisher, quoting Ref. 600, at Overton Shirley & 
Barry Prince Ripert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 035k 
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is suggested by two of the 
reasons which Dr Kets De Vries 
tentatively advances for these 
findings. 

One is that people early in 
their careers need hut often 
fail to find in the company an 
older mentor to give them a 
sense of direction and temper 
their youthful Impatience with 
the inevitable frustrations of 
company life. The other is that 
the oldies often bounce back 
because, having become recon- 
ciled to being less useful in 
their former capacity, they dis- 
cover a different way of serving 
the same cause. It is by “ play- 
ing the role of mentor to the 
next generation of employees." 

Companies might therefore 
gain a double benefit by 
organising themselves so that 
all staff know that good work 
in their go-getting younger 
years will earn opportunity 
later to show their continuing 
value as givers of mature 
guidance to headstrong youth. 
Not only would there be less 
risk of ill effects from middle- 
aged resentment The com- 
panies could also get a more 
productive, earlier contribution 
from more of their jnnior staff. 

But not many companies 
seem aware of it Most are 
apparently following the 
fashion of leaving under 30s an 
their own resources to sur- 
mount or succumb to the 
frustration-prone first stage, 
only to scrap the initial sur- 


vivors in increasing numbers 
but a few years later. 

Such organisations are 
probably suffering less from 
the dim sightedness etc of age- 
ing subordinate staff than 
from the dim wirtedness of 
their senior management 

Making the career prospects 
of the majority nasty, brutish 
and short will surely do quite 
the opposite of encouraging 
employees to give of their 
creative best, whatever their 
age. Top executives who do 
that are liable to throw out the 
company babies' morale with 
what it seems they arrogantly 
look on as the middle-aged 
bathwater. 

Marketing 

RECRUITER Humphrey Smrt 
of PA Personnel Services seeks 
someone successful in market- 
ing first consumer products 
and therafter personal invest- 
ment services to work from 
London as marketing director 
of a merchant bank's subsi- 
diary providing unit-linked 
life, assurance, portfolio man- 
agement and the like. Being 
unable to name his client he 
promises to abide by any appli- 
cant's request not to be identi- 
fied to the employer at this 
stage. 

The recruit, who will also 
have shown ability to lead a 
team of a dozen people, will 


work in parallel with two sales 
directors — one for direct dealp 
ing with the public, the other 
for sales to professional inter- 
mediaries. Main initial tasks 
are to assess market prospects 

for expansion, help in product 

development, and extend range 

of marketing techniques. 

Salary about £40.000. Perks 
include car and low-rate mort- 
gage. 

Inquiries to Mr Sturt at 
60a. Knightsbridge. London 
SWIX 7 LE; telephone 01-235 
6060 

BRIAN CHANDLER, manage- 
ment training director of the 
UK arm of the Arthur Young 
International accountancy and 
consulting group, seeks a 
couple of new colleagues with 
enough leadership skill and 
practical understanding of 
management in general to do 
the fallowing: 

Go into a client organisation 
or one of ATI's own operations. 
Sit down for a day with its 
senior managers and elicit 
from them their particular 
business’s strengths and weak- 
nesses, and opportunities and 
problems. Work with them as 
a catalyst in devising the best 
way forward and In bringing 
them to act as a team 

Salary indicator £22,000-plus, 
with car. 

Inquiries to Mr Chandler at 
7. Rolls Buildings. Fetter Lane. 
London EC4A INH; tel. 01-831 
7130. telex 888604 Aymmlo. 


Associate 


London c£16,000+car 

Our client. Occidental Intemalwwial Oil 
Inc. is a major US based, international finely - 
company. They are currently seeking a Treasury 
Associate to fulfil a challenging rcde^ based at the 
UK headquarters. 

Aged 26-32, candidates wfll probably be 
graduates, with either a banking background or 
in depth experience of a multicurrency 
computerised treasury environment A 
minimum of 2-3 years tradixigAlealing exposure 
is required as responsibilities will include?— 

★Foreign Exchange trading. 

★ Funds investment for London based 
companies. 

★ Funding. 

Working within a highly professional team, 
technical expertise, ambition'and good 
communicative ability are key personal q ualifies . 

Applicants should write to Andrew Sales, 
FCCA, enclosing a comprehensive cv., quoting 
ref. 191, at 31 Southampton Row, London. 
WC1B5HY. 


Group Accountant 

A Challenging First Role in Industry 

SW London c£16POO+car 


This new position will appeal to a recently quaBfied 
ACAin the mid-20's,wTtha large professional office 
background now wishing to make a fret maze into 
industry 

Reporting to the Group financial Direct** you wffl be 
responsible for the head office acoounting function 
with the support of a small staff. Specific tasks wffl 
ihdude monitoring and consolidation of the monthly 
Board reports; the development and implementation 
of Group accounting procedures; and the 
preparation of statutory accounts » am 

toduding taxation computations. |\ /V 




MaL 


The Group is a rapidly expanding PIC with a turnover 
of around £60m. from service industries. Because of 
the rapid growth financial control procedures are 
being strengthened and career opportunities are 
excellent 

Please send a detailed tv, including contact 
telephone numbers, in strict confidence to 
George Cross ACMA at Management 
Appo i ntme n ts Limited (Search and Selection 
Consultants), Finland House, 56 Haymartet; 
London SW1Y4RN. 

r i let (01) 930 6314. 




Umvtnfty of London] 

Th* London School driP Economics 
and Political Science 

LECTURESHIP IN SE/MJS* 

Ap y ifcaMow are iMrttad IW • lectiaw. 
<*i» la Sn-Um wftfc t*»et am 
1 October IMS: The aoecestMl CwdL 
■tan-wiu aw runrirad to tetetep toe 
study of dlls mu fteM an & to partld- 
one In me twcMM of We Wt-U w 
PoJkv-Mokfofl co mp one n t - hr the 
currant MJfe. Sco-Uae nwwMUpo 
under the d t re ta no o of the Ckaknta 



Ins coins. W d rte i ofchore oif 


Erol i reocp win be ehran to aeelt- 
caati wttn tofrf* ttaOhw experience 
In woe o t the foMowino ereer. cent- 
Mratfie gownMot, M>eUc PoUnr *erf 
admlnuentlon. MraaM o nal relatione, 
recent intartMtkml htatonr.ofr Mrtae 
or ocean poHcv tfudfaa. neaeartlt 
c a pn fenc e la pome aapect'. M marine 
or ocean Policy nutlet (• dcelreMe. 

Appltorthm (arm* end lumber ear- 
tfcatam are miMMr. on receipt of a 
stamped iMMntf w nl oro from toe 
Mnlabbilb* CMftccr. H 310. The. 
London School ot economics. H e a oh uxr 
Street. London WC2A 2AK. Ootlno 
date for appikatiaae: 23 February. 


INVESTMENT MANAGEMENT 


City 


FUND MANAGERS 

- U.S. EQUITIES 
—JAPANESE EQUITIES 

- FIXED INTEREST 

PROVEN SECTOR RECORD 
3 YEARS’ RELEVANT EXPERIENCE 


£20,000 — £30,000 + Generous Fringe Benefits 


FUND MANAGER 

— UNQUOTED SECURITIES 
& VENTURE CAPITAL 


ACCOUNTANCY BACKGROUND 
& QUALIFICATION 
3 YEARS’ APPROPRIATE EXPERIENCE 


SUN LIFE Investment Management Services Limited is a fund management company 
managing assets of nearly £3 billion. As part of our continuing expansion we need a number of 
high calibre staff to join our Investment Team. Our competitive salaries are enhanced by a 
valuable range of fringe benefits including non-contributory pension and medical insurance 
schemes, a subsidised house purchase scheme, company car and a profit sharing, scheme. 



SUN 

LIFE 


Written applications including a full C.V. should be sent to 
Alan Frost, Director, 

SUN LIFE Investment Management Services Limited, 

107 Cheapside, London, EC2V 6DU 

or telephone — 01-606-7788 for an initial discussion. 


SUN LIFE Investment Management Services Limited 


Financial Futures 
and Options Dealer 

MAJOR EUROPEAN BANK WITH EXTENSIVE 
WORLDWIDE NETWORK INVITES APPLICATIONS 

Development, marketing and dealing in these sophisticated products form an increasing and 
essential part of our activities. The ideal candidate will be in his/her 20s with a good degree in 
Maths/Econornics or related subject and possess some foreign Exchange, Treasury or bond 
deal ing experience. 

The ability to use micro-computers would be a distinct advantage. 

Further training will be given as necessaiy. * 

Career opportunities in London and abroad are extensive. 

Please write, enclosing fully detailed C.V., in the first instance, to John Kennani. ABGH 
Advertising & Recruitment Services Limited, 87 Jermyn Street, London, SW1Y 6JD. 

A TIC* Ijr Executive 
xm-DVBXI Recruitment 


FOREIGN 

EXCHANGE DEALER 

London Branch of internationally recognised 
Swiss Bank, with offices in Zurich and New 
York, seeks an experienced dealer with all- 
round capability. 

The applicant should preferably be in the 25-35 
age group and have 4-6 years experience in a 
similar position. 

Competitive salary with the usual benefits. 
Please write In Confidence with full details to: 

The Personnel Manager, 

Bank Julius Baer & Co. Ltd., 

3 Lombard Street, 

LONDON EC3V 9ER. 


Financial Manager 
Latin America 

Based in Buenos Aires 


Reuters, the work! news and 
information organisation, wishes to 
recruit a Financial Manager to head the 
Latin America Region’s financial 
operations. 

Reporting to the Manager, Latin 
America, the Financial Manager wifi 
play an important role in the 
development and management of the 
Company’s business in the Region. 

This will include maintaining ana 
developing computerised accounting 
systems and procedures for the 
production of monthly financial reports, 
including forecasts, and annual budgets 
and plans. 

In addition to the staff in BUenos Aires, 
the Financial Manager win be 
responsible for the work of accountants 
based in Mexico City and Sao Paulo. 

The successful applicant should be a 


qualified accountant probably aged 
25-35, with at least five years’ 
operational experience. Some 
experience of working overseas, 
preferably in Latin America, is 
necessary. The ability to communicate 
to Spanish is desirable. . 

A basic UK salary of around £20,000 
per annum will be paid according to 
experience andqualificaiioris plus 
overseas allowances and benefits . _ 
including accommodation. Annual 
leave is provided. 

To apply, please telephone 
01 -353 7329 (24 hour answering . 
service) or write to The Recruitment 
Executive, 

REUTERS, 

SSEtaelSnei, 

London EC4P4AJ. 
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INVESTMENT MANAGER 

'Lancashire ; Enterprises limited, the profitable 
economic development company, funded bv Lanca- 
shire County" Council, requires a qualified and 
experienced Corporate Investment Manager. 

This is a senior financial post, to manage our growing 
portfolio. The successful candidate will have an 
appropriate accounting qualification and experience 
of business, planning and reporting. A practical 
approach is essential to the successful execution of 
this role as is the ability to work as part of a small, 
dedicated and highly motivated team. 

The key-tasks are: 

-Cl) To monitor the Group's corporate and other 
investments and report to Management and the 
Board on their progress and performance. 

(2) To provide general business advice and 
sympathetic guidance to the boards of investee 
companies. 

(3) To work closely with other members of LEL's 
staff, its professional advisers, banks and other 
finan cial ' ins tituti ons . 

An attractive salary, plus company car, will be 
offered to the successful applicant. 

Write in confidence, enclosing a comprehensive c.v. and recent 
photograph, to:' J 

Mr. A. M. Niven, Mana ging Director 
LANCASHIRE ENTERPRISES LIMITED 
Lancashire House, Watery Lane 
Preston PR2 2XE, Lancashire 
Lancashire Enterprises Limited 
is an equal opportunities employer 


James Capel & Ca 

Bulldogs, Debentures 
and Loan Stocks 

Institutional Sales 

James Capel & Co. have built a substantial reputation and market share in 
Bulldogs, Debentures and Unsecured Loan Slocks. 

They seek at least one highly motivated institutional salesman or woman aged 25 
plus with proven effective sales experience lo the institutions who specialise in this 
sector. 

The department and the firm are in a period ol rapid business expansion in London 
and through its international oflices and the potential career prospects for the 
appointee are very considerable, as writ be reflected in the remuneration. Our Client 
would consider appointing more than one person. 

Please reply in full confidence initially to Digby M. Dodd, quoting Ref. 592. at Overton 
Shirley & Barty Prince Rupert House. 64 Queen Street, London EC4R 1AD. 
Telephone: 01-248 0355. 

Overton Shirley &]3arrv 
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FOREIGN 

EXCHANGE DE ALE R 

An opportunity exists for a Forex dealer 
who has had at least three years’ experience 
in running an exchange book in a major 
trading bank to join, an expanding inter- 
national bank in Luxembourg. 

■The successful candidate will be aged in the 
'range 25-30 and preference will be given to 
single candidates with knowledge of another 
European language. " 

The salary is highly competitive as are the 
related fringe benefits, and the position will 
offer the successful candidates an ideal 
opportunity to develop his or her skills and 
reputation in a demanding and exhilarating 
environment. 

.... ■ "i • ; • • ■ • * ? -• • 1 ■ . 

jin the first instance' please send full CV to: 
Mrs V. Schuster 

International Bankers Incorporated SA, 

, . 41 Boulevard Da Prince Henri, 

..:i V • ‘ Luxembourg. 


International Merchant Bank 

Export Finance 

Our client is one of the largest European merchant banks and has considerable 
involvement in International finance. The Bank has particularly strong links with the 
major UK and European exporters. 

Our client is in the process ol strengthening its Export finance learn and seeks an 
executive with an in-depth knowledge of ECGD procedures and documentation and 
with experience of “buyer" and^supplier'' credits. Obviously the ability !o play a part m 
marketing operations is important, as is the understanding of Eurcaedits. 

V\fe see this as a particularly exciting opportunity tor the right person and long-term 
prospects are considerable. Candidates are currently likely to be wilh a maior 
Accepting House or the International arm of a Clearing Bank. Several years’ 
experience of banking is called for. of which at least two must have involved ECGD 
exposure. The right person, aged 26/35 will probably have a Degree and/or AJB or 
other professional qualification. Knowledge of French or another language would be 
a considerable advantage. 

An attractive remuneration in line wilh experience will be negotiated. 

Please write to Colin Barry, quoting ref. 603, at Overton Shirley and Barry Prince 
Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355. 
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AKRttYD & SMITHERS 
^ P.LC 

We have vacancies for 
.. dealers in the equity and 
traded options markets at all 
levels of experience. 
Applicants should preferably 
be under the age of 45. 

For further information please telephone or 
write to : — 

John Chilvers 
Ackroyd & Smithers PLC 
. . -- w- Austin Friars House 
2/6 Austin Friars 
London EC2N 2EE 
01-588 4535 


Graduate 

Economics or 
Accountancy 

C& Head Office Contracts Department has an opportunity 
fbrayoungflraduatewithagooddeffBeineOTnojTto 
or accountancy to Join a small team concerned with the. 

a ssessm ent of the commerce and financial aspects of 

tenders tor ms^or contracts. Preference will be given to 

candidates with experience in banking or accountancy 
Primarily the work win be concerned with price and risk 
analysis, butthejo&wBT include some involvement in 

ECGD credit insurance, export finance and foreign 

currency Previous experience in these particularfields 
atthoigh desirable is not essential. 

The post wffl give the successful applicant an excellent 
opportunity toafcqutea wide knowiedgeof all aspects of 

contrac^wa^forlorgescale.catMtalprqteCtsbothinthe 
UKand overseas. ' 

Applications should be eerttoJH Scott, Dtactor of Contract* 
Earner* TheG»n^EIectncCoinpafVPJL&, 

' 1 Stanhope Gat* London WTAlQt . 


Stockbrokers— Private Clients 

Examine Your 
Pedigree 


You may be uncertain of the future 
and consequently unsettled. If so 
yon will sensibly be considering 
how best to continue servicing your 
long standing and substantial 
priv ate client fi st Y ou might also 
favour working from home but still 
under the shelter of company 
administ r a tive facilities. 

This long established, medium 
sized, firm of city stockbrokers with 
branch offices has a very strong 
p rivate client bias. It displays the 
highest standards of integrity and 
competence and intends to remain 
independent 

The company is about to appoint 
people able to introduce a strong 
pri v at e client base in London ana 


file provinces. In special cases it is 
prepared to establish new facilities 
to accommodate exceptional indivi- 
duals. Good support arrangements, 
including penetrative research, are 
provided. However in all cases 
candidates must have a proven and 
significant private client base 
generating commission of about six 
figures per annum on an ongoing 

basis. 

If you meet these requirements 
please telephone or write in 
complete confidence to Derek Cox 
of Cripps, Sears and Associates, 
Personnel Management Consul- 
tants; 88/89 High HoLbom, London 
WC1V 6LH. Telephone: 01-404 5201. 


Cripps, Sears 


Financial Sector Human Resources 

PROJECT and EXPORT FINANCE — to £20,000 

Our client is a major organisation based in Sntton, Surrey 
Expansion of their Project and Export Finance acUvities has created vacancies within a 
small team for two executives seeking challenging opportunities and career development. 
Fluency in French will be an advantage in both posts. 

Marketing and Project Control — to £20,000 

This position, which involves overseas travel to developing countries, requires a 
person aged over 30. of graduate/professional status who has overseas experience 
in ECGD-related work, preferably with a financial organisation with exposure to 
marketing of capital goods and engineering project management. 

Export Finance — Administration — to £11,000 

This position requires a person aged up to 25, of graduate calibre with experience 
of ECGD procedures and good communications skills. There is the prospect of 
growth into an international marketing/project control role in the medium term. 

Please reply in confidence, enclosing a CV and details of your current remuneration to: 
Derek A. Burn, HCP Management Consultants 
Hal ton House. 20 Ho l bom, London ECIN 2JD 

M C P Consultants 

MaiugonmC Computer inJ Personnel Consultants 
Member of die Management Consultants Association 


BANKING 

PORTFOLIO INVESTMENT MANAGER 

You should be aged 27-35 with 3*5 years' experience of managing Fixed Income Portfolios 
(especially in Euro Markets or Gilts) to join this prestigious Merchant Bank. 

You will manage the investment of multi-currency fixed income portfolios for central banks. 
Government agency and institutional clionrs, on a total discretionary basis. You will also be 
involved with the formulation of investment policy and the marketing of portfolio management 
services. A degree in Economics an advantage but' not essential. This is a senior post and 
will carry a commensurate salary and package. 

For further detals of these and our ocher investment opportunities please call Robrt Milne 

£39 *9331 

CRAWFORD RECRUITMENT SERVICES 


Fielding, Newson- Smith & Co. 

Gilt-Edged Economist 

We wish to appoint a high ly qualified economist to spear- 
head the department’s macro-economic and market-related 
research. The successful candidate will be expected to make a 
major contribution to the research effort on our two major 
areas of business specialisation; building societies and index- 
linked gilts. 

We regard this as a senior appointment and a generous 
remuneration package is being offered. 

Please apply in confidence to David Shaw at Fielding, 
Newson-Smith & Co., 31 Gresham Street, London EC2V 7DX 
or telephone 01-600 0336. 


THE BANK OF NOVA SCOTIA 


LONDON 


As a direct result of expansion and planned 
developments within our London trading 
operation, we have vacancies for the fofowi.ig: 


FX DEALER 

1 

Preferably with direct experience of either 

Spot or Forward trading in one or more of -he 


major currencies. 

MONEY MARKET - 
DEALER 

— : I 

With deposit dealing experience in a medic n 
to large institution and accustomed tp work ng 
without supervision on a daily basis: 

CAPITAL MARKET — 
DEALER 

With at least 2 yearsT experience of FRN. 

Eurobond and/or secondary CD market. 


All three positions call for accomplished 
Traders. The scope and opportunity presen', xl 
will be matched by salaries and benefits 
recognised as highly competitive. 


Please forward a full C.V. or telephone for a confidential discussion : 
Mr. J. Hardisty. Manager. Personnel 

The Bank of Nova Scotia. ^ 

Scotia House, 33 Finsbury Square. yVAV 

London EC2A IBB. Tel: 01-638 5644 WN B« 




Assistant Treasurer 

Courtaulds Treasury Department 
Hanover Square, London W1 

This key appointment is lo understudy and assist the Group Treasurer. 
Candidates should be able to take responsibility, work on their own initiative 
and communicate effectively with all levels of management both within and 
outside the Group; they are likely to be aged over 30 and have at ler st 5 
years’ experience within a major corporation’s treasury function or ji a 
financial institution. 

The responsibilities and operations of the treasury department include: 

★ Foreign exchange exposure management 

★ Investment of surplus funds and money market borrowing 

★ Negotiation and management of loan facilities 

★ Advice on treasury matters within the Group * 

★ Relationships with banks and other financial institutions 

An attractive salary will be offered, plus a comprehensive range of large 
group benefits. 

Please write with full personal and career details to: A. G. Beaumont, 
Group Management Development Department, Courtaulds PLC, PO Box 
36, 345 FoIeshiU Road, Coventry CV6 5AE. 


Hogget t Bower s 

- Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW. LEEDS, LONDON, MANCHESTER, NEWCASTLE end SHEFFIELD 

Senior Corporate Finance 
Manager 

Board prospects 

Gty, to £35,000 -f equity 

Our client, HiU Woolgar PLC. is one of the leading licensed dealers, with a 
progressive profit record to date. The Senior Corporate Finance Mana ger reports 
to the Corporate Finance Director and is responsible for the further development 
of general corporate finance services lo retained clients and. in particular, 
company flotations on the USM and OTC markets. Candidates, preferably 
graduate chartered accountants or solicitors, aged 35 to 45. with strong 
personalities, must have good inter-personal skills and be used to working in i 
small team. A thorough working knowledge of Stock Exchange procedures ar.d 
institutional funding sources, together with experience at senior level in the 
corporate finance department of a large stockbroker or merchant bank, is 
essentiaL An attractive remuneration package will be negotiated, together with 
substantial equity involvement and promotion to the main Board within a short 
period is envisaged 


B.F. Hoggett Ref: 10455 /FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0532-448661. Minerva House. 
East Parade. LEEDS, LSI 5flX. 
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Investigation 
Team Leader 

Self-Regulatory Body 


ThbAsodationisaSdf-Rq^latoryBodyreUevingiis 
members of the need to obtain a Department of Trade 
and Industry licence. It represents members' views to 
Government, promotes their general interests and 
ensures compliance with Association rules. 


inspection, or professionally Qualified Members of the 
Stock Exchange. The ability to command the respect 
of the Inspection Team and of Association members is 
ewnrial 


Responsibility will be for arranging and personally 
leading Inspection Teams provided by major 
professional firms which will both conduct 
investigations and assist members in die development 
of thdr businesses. A positive contribution ro dK overall 
management of die Association will also be required. 


Please reply to Martin Manning in stria confidence 
with details of age, career and salary progression, 
education and qualifications, quoting reference 
1410/FT on both envelope and letter: 


Trade Finance Company 

Chief Executive 


London 


P 

ad 1 - 


City based 
c. £25,000 +car 


Candidates must be perceptive and intelligent, 
probably aged 40-50, and will be Chartered 
Accountants who have worked outside the profession. 
Qualified Bankers who have been involved in senior 


DeMtte 


Haskins Sells 


Management Consultants 

128 Queen Victoria Street London EC4P 4JX 


r Portfolio Strategist I 


Our client, a well-known and rap (fly expanding British company opttra Gna in th» . 
electronics sector and earning substantial profits, is to set up a fin a nce 1 _ 

Finance Company will finance and collect receivables anstng from woridwtea credit saws. 
A Chief Executive is to be appointed with the responsftxlity for MtabUshlng tfae 
organisation's structure, operating systems, procedures and policies, aoa appointing 
senior personnel. The post will offer considerable autonomy, and the person appointed 
wHI be expected to develop and direct the anticipated growth of the Finance Company. 
The person appointed will probably possess an FCA and have gained credit UllyM and 
foreign exchange operations exposure either In International banking or wfltft a finance 
company. The ability to conduct business in another m^or European language would bo 
an asset. __ _ t 

A substantial remuneration package wnfl be offered to attract suitable candidate* and vm - 
reflect tire importance that our client places on the appointment 
Please write, in confidence, with full details of your career to dam to: 


. 


The Personnel Director, 

NM Rothschild & Sons Limited, New Court 
StSwithin's Lane. LONDON EC4P 4DUL 



City based 


c£25,000 


Our client, the UK associate of a majorlntemarional Securities House is seeking to recruit a Portfolio 
Strategist to work within its well established and successful research department. 

This is a new appointment and the ability to provide information on all major international financial 
markets, with particular emphasis on the UK equity and gilts markets, is a key element of the position. 
The scope of this appointmentcalls for well defined interpersonal skills and the ability to develop an 
effective working relationship at varying levels. The successful applicant will be a graduate with an 
economics background and broad experience in the analytical field. 

Interested applicants possessing relevant experience and qualifications should write enclosing a foil 
curriculum vitae to Sarah Gates, Banking and Finance Division, Michael Page Partnership, 

23 Southampton Place, London WC1A 2BP or telephone 01-404 5 751, quoting ref. 3442. Strictest 
confidentiality is assured 


MEMBER 

DEALER 


A LOAN ADMINISTRATION 
CLERK 


Our clients, a medium-sized firm of stockbrokers, 
are seeking a Member Dealer, age 25/35, to join 
their established team. Usual benefits, salary 
commensurate with experience, bonus scheme. 


with at least two years' experience of domestic 
and Eurocurrency portfolios (including agency 
work and rescheduling procedures) is sought by 
Westdeutsche Landesbank London Branch. A 
competitive salary, good fringe benefits end 

_ . i. . ... K. AffAvAyl 


competitive salary, good fringe benefits end 
pleasant working conditions will oe offered. 

Please reply, gtvmg brief details of career to 


L_ 


Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk Bristol 
Birmingham Manchester Leeds Glasgow 


A medium-sized British Merchant Bank, which is expanding its 
range of services, currently has a requirement to fill two challeng- 
ing positions : — 


MARKETING EXECUTIVE 


A Marketing Executive to develop UK Corporate Banking 
Business. A graduate banker with a Recognised Bank, you will 
have held a marketing role for at least the past two years. Your 
track record should reflect your analytical strengths and an ability 
to develop new business. 


HIGH CALIBRE CREDIT ANALYST 


A first class Credit Analyst to provide credit assessments for a 
small team reviewing special projects in the Corporate Finance 
Sector. Of graduate calibre, in your early twenties, you will have 
had two years’ credit analysis experience gained ideally with a 
member of the Accepting Houses Committee or an American 
Bank. 


Both positions offer competitive salaries and normal banking 
fringe benefits. 


To apply, yon should write with full CV, naming any banks that 
you would not wish to be approached, 
c/o T.B.H. Phillips, Esq., Herbert Smith and Co., 
Watling House, Cannon Street, London, EC4 


HEAD OF CORPORATE PLANNING 


Our Clients are the Holding Company for an international Group engaged in the 
manufacture and sale of a wide range of products to the Construction and Paper 
Industries. Additional activities encompass the development and sale of high technology 
systems and equipment. The Group(T/0 c.£600m.) has a good profit record. Their 
strategy is focused upon expanding their activities by acquisition and profit impro veme nt 
programmes. Internal promotion provides the opportunity to join them in a key central rote 
reporting to the Chief Executive. The rssponsbflrties relate to planning, business development 
and the provision of market information. The location is within easy reach of West London. 
Candidates in their late 20's wiH presently be Audit Managers with a leading firm of 
Chartered Accountants. Apart from a good honours degree and professional examination 
record their experience should embrace sophisticated investigative work. A positive 
personality, good communicating skffls, international commercial awareness and a 
reasonable command of French are among the other attributes required. The salary and 
conditions offered are likely to be very attractive to candidates and include a bonus. 2 litre 
car, non contributory pension and medical insurance. Promotion to a line appointment in 
three years time is envisaged. 

Suitably qualified Chartered Accountants are asked to send a detailed CV. to include salary 
history to Christopher Garfrt at: 


D. Bryan Andrews Associates 

Management Selection 

SL Martin’s House. 29 Ludgate Hill. London EC4M 7BQ. 


SENIOR LENDING OFFICER 

THE CITY 


The London Branch of a leading European Bank is seeking an experienced 
and dynamic Loans Officer to join its busy marketing team in developing 
the Branch's loan portfolio. 

Reporting to the Senior Manager of the Loans Department, the successful 
candidate will be aged about 35, preferably with a university degree and/or 
AIB qualifications. She/He should have a minim um of 12 years banking 
experience of which 8/ 10 years spent in lending-related activities, including 
5 years client marketing contact. 

The position calls for expertise in all types of commercial short/long 
term lending to medium/large companies and multi-nationals with in-depth 
experience of trade finance and good knowledge of syndicated loans. 
Sound risk assessment is essential. 


An attractive remunerative package, together with usual h ankin g benefits 
will be offered to the successful candidate. 


Applicants should apply in writing to Mrs N. le Couteur, 
Secretary to the General Manager 
Box A8835, Financial Times, 10 Cannon Street, London EC4P 4BY 
enclosing a detailed C.V. 


date, to: 


J 


Write, icith cr, in the first instance to: 

WALTER JUDD LIMITED (Ref: L.601) 

(Incorporated Practitioners m Advertising) 

la. Bow Lane, London EC4M 9EJ 


Paula Massing 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 
41 Moorgate, London EC2 . 


iP set 




Investment Managers 


FUND MANAGEMENT 


£20.000 4 Benefits 

Our client, a leading independent Fund Management 
organisation, seks to recruit a high calibre Fund 
Manager, with a background in either stockbroking 
or merchant banking. Highly motivated applicants 
with a sound grasp of the UK Equity market and 
three years experience are invited to discuss this 
position further with: 

CHRIS LAWLESS BA. or 
STUART CLIFFORD BA 


Throgmorton Investment Management 
is looking for two young, ambitious 
investment managers to participate in 
the development of its growing business. 


expected to become involved in 
international investment management 
and some experience in that field would 
be preferable. 


TREASURY SPECIALIST 
ESSEX 


T.I.M. was established as an 
independent investment management 
company four years ago and manages 
the Throgmorton Group of Investment 
Trusts. It is also becoming a force in the 
management of pension funds emphasising 
investment in smaller companies. 


c. £16,500 

Major vehicle finance house seeks to fill an impor- 
tant role. Candidates must have a grasp of treasury 
principles and will be probably be recently qualified 
ACA’s who are ambitious, creative, articulate and 
confident of their abilities. If you are under 30 and 
seek a substantial career move contact: 
GRAHAM PALFERY-SMITH 
quoting ref: 179 


Each candidate will have at least 
three years’ experience as an investment 
manager/analyst with a stockbroker, 
merchant bank or similar organisation. 
Although some experience of the 
investment trust industry would be an 
advantage, it is not essential. Ac lease one 
of the successful candidates will be 


A very attractive remuneration 
package will be offered to the successful 
candidates who are likely to be between 
25 and 2ft years of age with a degree 
and/or p rofessional qualification. The 
ability to communicate well in writing 
and orally with senior client 
management will be essential if the , 
appointees are to* contribute fully to the 
success of the company. 




Please reply in confidence with a 
full curriculum vitae to Paul Loach, 
Throgmorton Investment Management 
Limited, Royal London House, 22-25 
Finsbury Square, London EG2A 1 DS. 


Badenoch & Clark 


Throgmorton 

Investment Management 


Recruitment Consultants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-583 0073 


SEMOR EXECUTIVE 


Weatherbys, secretaries to the Jockey Club, 
require a person of a professional/chartered 
secretary background aged 30 -K 

This is a senior post, London based, which 
would suit a person able to work with the 
minimum supervision. 

In addition to the more usual secretarial 
responsibilities, the successful applicant will be 
involved in the preparation and discussion of 
technical papers on matters such as taxation and 
the development of legislation affecting the 
organisation. 

Although not essential, a legal background 
and experience making technical submissions at 
a high level would be advantageous. 

Write enclosing detailed curriculum 
vitae to: 

C. E. Hunt 
HODGSON HARRIS 
Halford House, Coval Lane 
Chelmsford, Essex CM1 1TZ 


Investment Management 

Trainee 


Yfc; / 

nmj*. ' 
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Foreign & Colonial Management Group is One of the oldest and best 
established investment groups in the City of London. With over £1,000 rnOlkn 
under management the Group manages the portfolios of kwestmenttrasts, utiit 
trusts, pension funds, charities and private clients. 

The successful applicant will either be in his or her Ian year atiBmversily 

or have left within the las* two years. 

Training WiH involve work on all aspects of investment managem ent and wiH 
lead to a place in agrowing investment team. The potential rewards m e eitn ane l y 
good. 

H you are interested contact KevmPakenham, Managing Director, Foreign 
& Colonial Management Limited, 1 Laurence ftnmtney Hill, London, EC4or 
telephone 01-623 4680. 








MANAGEMENT GROW* 




INVESTMENT 


FUND MANAGER 


COMMERCIAL BANKERS 




London branch of internationally recognised Swiss 
Bank seeks an additional investment manager to 
strengthen its expanding operation to manage pri- 


Credit Lyonnais has excellent opportunities for experienced: 
Account Officers to reinforce its UK commercial teams* 


vate clients and institutional portfolios. Opportuni- 
ties will also arise to contribute towards the develop- 
ment of the funds under management. 

The applicant should have several years' experience 
in the UK and major overseas investment markets, 
ideally in equities and fixed interest investments. 
A good knowledge of UK equities is essential. 
Applicants, aged between 25-40, should have several 
years' experience in investment analysis or portfolio 
management 

Salary is negotiable and the package will also 
include mortgage subsidy and a non-contributory 
pension scheme. 

Please write with a detailed curriculum vitae to: 
The Personnel Manager 
BANK JULIUS BAER & CO. LTD. 

3 Lombard Street, London EC3V 9ER 


Candidates, preferably in their early 30s, wiH be educated to degree 
standard. Previous experience in a similar role is essential and must 
have included customer contact at senior levels, together with a sound 
background in credit assessment. 

Opportunities for progression exist in the UK and flueneyln French 
could lead to wider career development within the international 
network of the Bank. ‘ 

Salary and benefits will reflect the importance of the positions and 
the experience of the successful applicants. 






Full CVs together with details of current salary to: 

Mr A. R. Fisher. Personnel Manager. Credit Lyonnais, 

PO Box 81, 84/94 Queen Victoria Street, London I324P 4LX 
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UK NEWS 


Oiltax revenue forecast 
to decline after 1985 


BY IAN HARGREAVES 

GOVERNMENTtaxrevemiesfreni 
North Sea oil will peak next year 
and start a sharp j facKwy in 
spite of concretions made in the 
1383 budget that hive succeeded in 
stimulating a new wsro erf offshore 
investment. 

That is the main conclusion of a 
paper by Professor Alexander 

Kemp and Ur David Bose of Aber- 
deen University. Hie paper was giv- 
en yesterday to an energy confer- 
ence organisedby the Policy Slud- 
ies Institute and the Boyal Institute 
for International Affairs.; 

This is the first published at 
tempt to modal Jhe course of future 
ofl tax revenues ^afterthebndgets of 
1983 and 1984 (which made Ug cor- 
poration-tax changes) add the re- 
sponse to both by the offshore in- 
dustry. ; v 

The paper plots fotafe revenues 
according toa number of varied as- 
sumptions, bat t be t" 1 "" case (see 
chart) involves a constant real dol- 
lar price for ofl of S28 a barreL The 
case wonld.be considered optimistic 
by some commentators. 

The analysis shows that tax reve- 
nues will peak m &e nextfimmeial 
year at just under EMbn bni win de- 
cline to half teat level in real terms 
by the beginning of the 1990a, 

In the mid 1990s, the downward 
trend is expected to abate slightly 
as the Government reaps the reve- 
nue benefits of the higher level of 
North Sea activity; bnt the scale of 
tax concessions needed to. bring 


NORTH SEA 
OIL1AX REVENl 
i ineb a s s ociated gas 
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Royalties 


I W3 TO *79 • *82 *85 

& & a b( gitb refla t e d fa a fewer tax 
take. 

PWf Kempfa figures illustrate the 
problem feeing the Government as 
it seeks to fill a rapafiy approaching 
revenue gap. One reason lhe.Gov- ! 
eminent is. worried about permit- 
ting British Gas to impart £20ba of 
Norwegian gas from the early 1990a' 
is that it wants to increase its tax 
revenues from UK gas production. 
Prof Kemp has not included tax 

rp u wiii p fcnwi pnrp gag fjpWa in lii« 

analysis, although revenue from 
gas produced from oilfields (asso- 
ciated gas) is included. - 


SI w w 


Another conctasian from the pa- 
pa is that many of the new fields 
being discovered or appraised will 
not be developed unless there is a 
considerable real increase in the 
price of oil in the 1990s. 

The situation is compliaitnd by 
the fact that the sterling price of o3 
has appreciated in the last year, be- 
cause of the weakening pound, ftef 
Kemp points aid, however, that al- 
though a dedinmg pound helps to 
boost Treasury revenues, lower dol- 
lar oil prices win make North Sea 
investment less attractive Ip 
companies. 


BP sets up its own bank 


BY OUR FINANCIAL STAFF : . 

BRITISH PETROLEUM (BP) is to 
setup a special office unit that will 
effectively act as the group's bank- 
er. ' - 

BP F fajmrp Intoitmtinwil tpfll in- 
corpo ra te the existing- functions of 
the company’s central finance divi- 
sion, but w£I be.expected to make a 
profit on its dealings with' BFs 
main businesses and its associated 
companies outsidetbe UK. lt is tine 
latest in aseries of moves designed 
to spBt BP into profit cadres.' 

Mr John Browne, 38, who was re- 
cently ap po i nted BFs treasurer, is 
to be executive of the unit 
when it begins operations in Janua- 
ry. He will continue to report to Mr 

Robert Horton, the BP managing 
director reaponstbtefor financa.lt 


Browne was responsible for last 
year’s sale by BP of part of its For- 
ties Field. . 

The new unit will have four main 
roles: treasury, foreign 

exchange management; corporate, 
fiimneg, fantnrfiwg work OH take- 
over and disposals; commercial 
banking work, including investor 
relations’ mA financial planning 
and control. 

No Bank of Wrigfanil licence will 
be needed for the venture so king as 
BP confines its deposit-taking with- 
in the group/ The move was viewed 
-as both dn intriguing and alarming 
dervetopmeni within the banking in- 
dustry yesterday. Thera are no im- 
portant instances of a UK oampany 
sat vb lb cps® bank 


(although several UJS. c or p ora tions 
have dime so). 

The BP bank should be able to 
fimd fiie groupmore efficiently di- 
rectly from the money and capital 
mar kets! rather than through the 
clearing banka, it also challenges 
the merchant hanim in their tradi- 
tional area of corporate finance 
expertise. ' " 

If BP were to mnse its fiedgfing 
into a full bank h o w e ve r, it would 
come under dose supervisory scru- 
tiny. Tim recent J ohnson Matthey 
Ban hare affair has shown the pot- 
ential for trouble in. a bank owned 
an industrial group anri BP 
WOUld Have to — * » « ffy the Bank of 
E ngla nd j ha fr it bad adoqim ta* hanl y. 

fagtxpertiae. . 


Thatcher 
urged to 
back BAe 
platform 

By Lynton IfcUJn 


MRS Margaret Thatcher, the Prime 
Minister, is to be urged to deride 
before Christmas on committing 
the UK to adopt the British Aero- 
space unmanned space platform as 

Europe’s contribution to work 

alongside fee $ 8 bn UjS. piannad 
space station in the 1990s. 

Mr Geoffrey Pattie, Minister of 
State for Industry, is to try to get 
clearance from Mrs Thatcher for 
support for the BAe unmanned 
platform, British Aerospace said 
yesterday. 

It is possible that Mr Pattie wifi 
make a formal presentation of the 
(-a cp to the Prime Minister before 
Christmas, but in any event “there 
will be ministerial discussions on 
the issue before the end of next 
month,”- the Department of Trade 
and Industry said. 

A government commitment to the 
UK project is certain to provoke a 
“head-on fight* between British 
Aerospace and the main space in- 
dustries in West Germany ami Ita- 
ly, BAe said. 

The mam rival project in Europe 
for adoption by the European Space 
Agency (ESA) is the Columbus 
manne d space laboratory. That has 
been proposed by German compa- 
nies mriiwfing MBB-Erno, which 
built tite European Spacelab, and 
Aentaha of Italy. BAe is supported 
by other companies in Germany 
and by French and Dutch compa- 
nies in its attempt get its un- 
manned space platform adopted. 

The scale and nature of the com- 
mitment, if any, by Europe to the 
US. manned space station is high 
on the agenda of the ESA for the 
meeting of ministers of member 
states 

■n» ESA council wants ministers 
to approve a 50 per cent to 60 per 
cent increase in the ESA budget 
That would set the pattern fbrEuro- 
pean space activities over the next 
10 years. 

Britain contributes about £80m 
(S72m) to the current ESA budget 
! A go-ahead for UK support of the ; 
mwwawnpri space platform is likely 
to involve a UK contribution to the 
project of about £1.5 Dm. 

.“We are relying totally on Mr Pat- 
tie to sell the platform in Rome,” 
said Mr Peter Conchie, the director j 
; of business development, a British i 
Aerospace Dynamics space and 1 


Borg- Warner to end European 
vehicle transmission output 


BY JOHN GflFRTHS 

BGRG-WARNER of the US. yester- 
day wgnaiipd its total withdrawal 
from vehicle transmission manufac- 
ture in Europe by announcing that 
its plant in Kenfig. South Wales, is 
to dose with the loss of 690 jobs. 

- The announcement follows by a 
few days Borg-Wamer’s decision to 
dispose of its 24 per cent equity 
holding in Dutch-based Van Doorne 
Transrnissie, the financially trou- 
bled automatic-transmission com- 
ponents maker that has been devel- 
oping a new type of continuously 
variable tra n s missi on. The stoke is 
being taken up, for an undisclosed 
sum, by the Dutch Government •• 

fact night the company 
tile gxiidimce of trans- 

mission manufa c t urin g capacity 
throughout Europe for the closure 
of Kenfig, which will be completed 
by March 1986. 

At one time, Borg-Warner domi- 
nated the European automatic 
transmissions market, exporting 
throughout the continent fr om the 
UK. It has been hit severely, how- 
ever, by the increasing move by car 
makers to manufacture their own 
systems. In addition, General Mo- 
tors of the U.S. has had consider- 
able success in selling its trans- 
missions, Twanii fa ffr j r p d at Stras- 
bourg, France, to other vehicle pro- 
ducers. 


The Welsh plant closure will 
mark the last stage in a series of re- 
trenchments in Borg-Waroeris UK 

t rttwmiw ini Mnii lriwg operations. In 

September 1982. it closed its Letch* 
worth, Hertfordshire, transmission 
plant and cut the Kenfig workforce, 
then L200 after abandoning a £33m 
plan to manufacture a complete 
continuously , variable transmission 
as a joint venture with Van Doorne 
and Fiat 

The key rationale for maintain- 
ing Kenfig in operation was that it 
should make components for trans- 
missions, particularly the Van 
Doorne CVT, for which output of 
500,000 units a year had been en* 


Van Doorne, however, has en- 
countered considerable difficulties 
in developing it to a point suitable 
for mass production. High-volume 
ouqmt is not expected before 1988 
and it is now expected to be made 
primarily under licence by individu- 
al vehide manufacturers. 

Ironically, the closure of Kenfig 
has co inci ded with big productivity 
and qualify improvements at the 
plant, to the extent that it trans- 
formed losses of E8m two years ago 
into a £2 ,4m profit last year. 

Borg- Warner made dear last 
night that the closure decision was 
dictated by demand trends, not dis- 


satisfaction with the Kenfig opera- 
tion itself. 

Mr Gary Toomey, managing di- 
rector of Borg-Warner’s Trans- 
mission Division, which will contin- 
ue to industrial transmissions 
at a plant in Bedfordshire, said em- 
ployees would receive redundancy 
payments well in excess of the legal 
requirement 

“We are conscious that Borg- 
Warner is a major employer in 
South Wales and has a responsibili- 
ty to the community. We wifi liaise 
closely with the Department of Em- 
ployment in helping employees to 
find jobs in the area,* he said. 

Efforts have already been made 
to sell the transmissions business, 
but with no success. 

• Grove Cranes, the Ipading UK- 
based mobile crane maker that 
acquired Britain's Coles Cranes 

from' the receiver last month, is 
closing its factories at Oxford and 
Bicester, in the South Midlands, 
with the loss of 400 jobs, fan Rodger 
writes. 

Grove said the decision to dose 
the plants was made necessary by 
the severe recession in the mobile 
crane market in the UK, and world- 
wide. The two plants had been mak- 
ing "heavy losses!" since 198L The 
closures would be completed by 

next spring. 

Silicon chip venture. Page 10 


Battery car ready for the road 


BY JOHN GRIFFITHS 

AN ELECTRIC car developed by 
Sir Clive Sinclair the electronics 
entrepreneur, will go on sale in the 
UK next month at a price of just un- 
der £400. 

. That is. far less than had been as- 
sumed, but so, too, is file vehicle's 
performance. 

It will have a top speed of 15 
miles an hour and a range of 24 
miles from. the. conventional, twin 
batteries that drive a motor adapted 
' from a washing machine. The vehi- 
cle is being built at Hoover’s (riant 
in Merthyr Tydfil, South Wales. 

The threewheeler, which is 
steered by handlebars, also needs 
" occasional help from the ‘driver’ via 
a pair of pedals. The vehicle, code- 
named C 5, is planned as the first of 
a family of electric vehicles to be 
produced by Sinclair Vehicles over 
the next five to six years. It is about 
6K ft kmg and 2% ft wide. It is optar 
tagtoed in its baric form but a eerie- 





fy of extras, inr hiding weather- 
proofing, is to be offered. 

ft has been desi gned as a com- 
muting and leisure mnrhfnp Sin- 
clair plans to produce mine than 
100,000 next year - production actu- 
ally began last month — although 
tiie Welsh plant has a theoretical 
c apa c ity double drift of 84MIJDOO 


units a year. 

The vehicle is also designed to 
take advantage of regulations that 
came into force in August Those al- 
low electrically powered vehicles of 
up to B0 kilograms weight and with 
a maximum I5mph speed to be driv- 
en fay anyone over 14 without the 
need for a licence, insurance, road 
tax or crash helmet 


TUC team 
to meet 
Walker on 
pit talks 

By John Uoyd and 
Raymond Hughes 

THE TEAM of seven senior Trades 
Union Congress (TUC) leaders who 
have, been monitoring the miners' 
dispute will meet Mr Peter Walker, 
the Energy Secretary, today or to- 
morrow to press for a resumption of 
talks between the National Coal 
Board (NCB) and the National 
Union of Mmeworkers (NUM). 

- Mr Norman Willis, the TUC gen- 
eral secretary, said yesterday that 
the move was “not a question of 
weakness" on the part of the NUM 
or the TUC There were ‘a lot of 
good ideas around" on how to re- 
sume talkc 

He declined to be drawn, how- 
ever. on whether he believed that 
the NUM was willing to compro- 
mise its resolute opposition to clo- 
sures of uneconomic pits - the issue 
at the heart of the nine-and-a-half- 
month dispute, and one on which 
the Government and the NCB have 
both demanded flexibility before 
negotiations resume. 

Some of tee TUC leaders in the 
monitoring group believe that the 
NUM leadership is prepared to 
compromise, although that view is 
sot shared by alL Mr Walker is cer- 
tain to press them strongly on the 
point as soon as talks open. 

There is agreement among the 
union leaders, however, that the 
TUC must be seen to be making ef- 
forts to break the logjam in the dis- 
pute, even at the risk of courting a 
refusal fay the Government and the 
NCR 

• The cost of trying to seize the 
£89m assets of the NUM after its 
refusal to pay a £200,000 contempt 
of court fine, is understood to 
exceed £100,000. 

The expense of the operation, 
which is divided between four se- 
questrators, bas been swollen by 
tiie fact that much of their task in- 
volves attempts to retrieve funds 
that the union has transferred over- 
seas. 

At November 11, the estimated 
costs woe put at £40,000, but the se- 
questrators had then gained posses- 
sion of only about £8,000. 

Costs of sequestration wiD even- 
tually come out of tiie seized funds, 
but meanwhile, the sequestrators 
and lawyers will have to pay. 

• British Steel Corporation (BSC) 
has unexpectedly offered its first 
national pay rise since 198L 
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U/£ yard wins 
Transworld’s 

£50m rig order 


^ “ARK MERBOTTH, SCOTTISH CORRESPONDENT 


_UIE oflsbore construct 
m Clydebank, Scotland, 1 

17,000 tonne jackup driffins ris 
the i TransworkJ dnSmeoomvam 
Oklahoma Gty, DA* 


UIE tins year became a substd- 
iai y of the French company Bony- 
ges Offshore after the failure of 
Ainrep, its parent company. A 
shortage of large orders for the past 
10 mon t hs has been partly blamed 
on uncertainty over the ownership 
of fhe yard, which a 12-year 
strike-free record. 


Union leaders wrote to Mr Paul 
Romano, president of Transworid, 
promising to “strive their utmost" to 
maintain the strike-free record. Mr 
James Blackwood, a union spokes- 
man, said: "We did not want them to 
have arty false idea of industrial re- 
lations in Britain." 


Mr Joe Craig, lllE managing (hr 
rector, added: ‘During negotiations 
there was a lot of talk about indus- 
trial relations. All you see in the UK 
at the moment is policemen and 
pickets with blood streaming down 
their fares. Our strike-free record * 
was a very, very significant factor." 

The yard employs 530 workers 
and up to 500 additional men will b e 
brought on for limited contract 
work during the construction. Work 


wifi start immediately with delivery 
scheduled for June 1086. 

For Transworid Drilling, a sub- 
sidiary of Kerr McGee, the order is 
speculative and not specifically de- 
stined for North Sea work. The plat- 
form, a type that hoists itself up on 
its own legs, is of the world's largest 
“Gorilla” class. Most of the new 
wave of orders for North Sea work 
are for fixed or floating structures. 

Mr Craig said the size of the plat- 
form meant it could be used for 
both drilling and production. The 
platform would be able to operate at 
depths of over 90 metres. 

The order to UIE is part of the 
£7 50m worth of offshore orders 
which the Government expects by 
next summer from a new wave of 
North Sea activity. Most of the 
large offshore construction yards in 
Scotland now have work, although 
there is still spare capacity. 

According to Esso Petroleum, 
some 90 oQ and gas fields will be de- 
veloped in the UK of the 
North Sea by the end of the century 
requiring exploration drilling and 
production equipment 

The Department of Energy, 
through its Offshore Supplies Of- 
fice, has pressed oil companies to 
use UK companies in development 
contracts for offshore work. 


Wales favoured for U.S. 
silicon chip venture 

BY ROBIN REEVES, WELSH CORRESPONDENT 


LSI LOGIC, the recently-founded 
UJS. manufacturer of semi-custom 
silicon chips, appears poised to go 
ahead with construction of an im- 
portant new manufacturing facility 
at Cwmbran, South Wales. 

Negotiations with Welsh Office 
over financial assistance for the 
long-rumoured project have still to 
be completed. This week, however, 
planning consent was recom- 
mended for an 80,000 sq ft factory/ 
office complex - which will indude 
research and development as well 


as mannfai-hn-ing space “ on 
Cwmbran's fast growing Ilantar- 
nara industrial park 

LSI Logic builds semi-custom 
chips, which are tailored to individ- 
ual customers! needs. Precise de- 
tails of the UK project have not 
been disclosed but a formal an- 
nouncement is expected soon. 

The company emphasised yester- 
day that although Cwmbran was 
emer gin g as the favour ed site, no 
firm had l ym hhm 


Union 

leaders 
alter stance 

on yard 
disposals 

By David Brtndto 

UNION LEADERS of 4&800 em- 
ployees of British Shipbuilders 
(BS) agreed yesterday substan- 
tially to qualify their opposition 
to pri v ati s a tion of individual 
shipyards. 

In what was described by del- 
egates as a “watershed” confer- 
ence at Tynemouth, in North- 
east England, it was decided to 
fpnfimm natim»i opposition to 
privatisation, closures or com- 
pulsory i wliinJan^x| Only if A 

majority of the workforce con- 
cerned registered support for 
such a course. 

The deciskm means there will 
be no nation al 
lor minority action, such as that 
mmmfpd at Laird, on 

Merseyside, where tower than 80 
workers remain on strike over 
compulsory job cuts. 

More broadly, it shows that the 
unions have came to terms with 
the fact that workers in warship- 
bulldlng yards of BS generally 
support privatisation. 

Mr Alex Ferry, general secre- 
tary of the Confederation of 
SMpbuflding and Fn gj peering 
Unions, said after the confer- 
ence: ‘There is a dear indication 
rt miin y through *!«♦ our mem- 
bers are not as alert to the dang- 
ers of privatisation as we are. 
The feeling, hi particular in (be 
naval yarns, is that, while our 
members would want to stay 
within BS, at the end of the day it 
is doubtful they would be pre- 
pared to go to industrial action.” 

The conference of delegates 
from ell BS yards approved a 
resolution reaffirming “total op- 
position" to any dooms, com- 
pulsory redundancies or privati- 
sation, and voted for a campaign, 
to start eariy in the new year, on 
the privatisation issue. 

However, the important quali- 
fication of that position states: 
“We pledge ourselves to support 
any members who, by a majority 
decision of their wor k f or ce or 
union membership, decide to 
take action in support of this pal- 
icy." 


UK NEWS. 


Defence pressures add £6.5bn to budget 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


BRITAIN’S commitment in the 
Falklands and the Government’s 
failure to keep to the spending ceil- 
ings of the defence review of 1981 
will have added almost £6.5bn to 
the defence budget. Sir Clive Whit- 
more, permanent secretary at the 
Ministry of Defence, told a House of 
Commons defence select committee 
yesterday. 

Giving the full figures for the 
first time. Sir Clive insisted that 
those and other pressures on the 
defence budget would not lead to 
another review involving sharp re- 
ductions in commitment 

However, Sir Clive acknowledged 
that the Government's plans for de- 
fence, including the derision to drop 
the commitment to increase spend- 
ing by 3 per cent a year m real 
terms, would mean that there 
would be no growth in the defence 
budget after 1986-87. 

Sir Clive admitted that there 


“SOME kind of accommodation" between Britain 
and Argentina on the Falklands issue is not only in- 
evitable but also desirable, a report by the commit- 
tee says. 

It gives a warning, however, that “in view of the 
intensity of feelings in Argentina, Britain and the 
Falklands," the prospects for an early settlement of 
the dispute are remote. It concludes that the histori- 
cal and legal evidence makes It impossible to decide 
whether Britain or Argentina has a better claim to 
the islands. 


The committee backs the present government pol- 
icy of seeking practical and sensible arrangements 
for relations between the two countries, but calls for 

“a more positive tone" by Britain In its approach to 
Argentina. 

It suggests that the British Government should. 
amuainee its Intention of abolishing the protection 
zone round the islands as soon as Argentina de- 
clares a formal end to hostilities, and declare that ft 
will Emit further fortification of the islands and run 
down the present garrison, provided there are no 
renewed intentions of Argentine host il ities. 


could be “adjustments" as time 
went on, although he insisted such 
adjustments were normal practice. 

His evidence to the committee, 
which yesterday began several 
months of inquiry into defence 
spending, is the closest the Minis- 
try of Defence has so far come to 
admitting that pressures on the de- 
fence budget might be severe 


enough to make defence cuts (how- 
ever they are actual ly presented) 
essential in the next few years. 

In face of the evident scepticism 
of MFs, Sir Clive strove to empha- 
sise an argument recently develop- 
ed by Mr Michael Heseltme, the 

Defence Secretary- He maintained 
that there was much more flexibili- 
ty in the defence budget than was 
realised. 


Some 50 per cent would be un- 
committed "three years from non/' 
and 90 per cent would be uncommit- 
ted in six years' time. That, MPs 
pointed out, ignored both the long- 
term nature of much defence-equip- 
ment spending cost estimation 
on weapons incorporating high 
technology. 

Sir Clive said that expenditure cm 
the Falklands, at a total of £3JZbn 


over 10 years, was being financed in 
addition to the normal defence bud- 
get which for UftM6 is just over 
£I8biL The budget figures for 
1936-8? and 1987-88 wiD be 
announced only in tbespring. .. 

The other additions to tb® budget, 
fnfl hq Wn g extra costs on Trident, 
amounted to more than E3bu at 
1983-64 prices, over 10 years. 

Other pressures on the budget, 
will include the loss of the special’ 
allowance for defence inflttioa, 
reckoned, at an additional 1 percent 
in red terms an the budget os o 
whole, os well as the effects of a 

^■pliwing pWld. 

Sir Clive admitted that the pres- 
ent 10-year costing exercise for tfaa 
defence budget was based on a cafe 
of SUM to foe pound. A drop of 12 
cents to SUB would odd £180m in a 
single year, Sir Clive said. 

Editorial comment, XtegB 18 


Sharp rise forecast 
in unemployment 


THATCHER FLOATS ADVERTISING IDEA 

BBC applies to Government 
for 40% rise in licence fee 


BY PHIUP STEPHENS 

UNEMPLOYMENT in Britain is 
likely to rise substantially again 
next year as the underlying growth 
rate of the economy slows and infla- 
tion edges slightly higher, accord- 
ing to an annual survey of business 
economists published today. 

In a separate review of foe out- 
look for 1985, a leading City of Lon- 
don economist said yesterday that 
the Government's cfesire to main - 
tain foe momentum of growth 
meant that it now regarded 5 per 
cent as an acceptable Inflation rate. 

Dr Paul Nedd, of stockbrokers 
Phillips & Drew, told an investment 
conference yesterday that the em- 
phasis of foe Government's strate- 
gy had switched to give higher pri- 
ority to growth and employment 
than to further reductions in foe in- 
flation rate. 

He said foe Government was re- 
flating the economy in three ways, 
subject to the self-imposed con- 
straints Of maintaming a fairly 
stringent public borrowing stance 
and of keeping foe broad money 
supply within the tig) end of its tar- 
get range. 

The first of those boosted activity 
through lower borrowing costs, the 
second through a better competitive 


position and foe third through high- 
er consumer spending. 

The annual survey o£ the Society 
of Business Economists covered the 
views of 144 of its members in 
banking, firaiTing fin d industry on 
the prospects for next year. 

The consensus was that the Trea- 
sury's most recent forecast of 3K 
per cent growth and a slight fall in 
the inflation rate to 4% per cent was 
over-optimistic. 

Two thirds of respondents pre- 
dicted that growth would be be- 
tween 2 and 3 per cent, while three 
quarters predicted that inflation 
would be somewhere between 5 and 
7 percent 

Commenting on the results, Mr 
David Kern, chairman q{ the soci- 
ety’s forecasting group and econo- 
mist for National Westminster 
Bank, said the outlook for unem- 
ployment was regarded as “depress- 
ing". 

Most thought that the number of 
people out of work wonld rise by be- 
tween 5OJ00O and 250,000, while less 
than 10 per cent forecast a fall in 
the total 

The general view about foe ex- 
change rate was that sterling would 
appreciate against a generally 
weaker dollar. 


BY RAYMOND SHODDY 

THE BBC yesterday confirmed that 
it had asked the Government for an 
annual G65 licence fee for a colour 
television to run for three years 
from next ApriL 

That would be a 40 per cent in- 
crease on foe present £46 licence 
fee and would raise a gross amount 
of more than £3bn over the three 
years. The BBC is mostly funded by 
the licence fee, paid by each house- 
hold with a television. 

Mr Stuart Vnun g, chair man nf fhw 

corporation, said yesterday: "The 
BBC has a demdnstrably strong 
case for a fair and reasonable li- 
cence fee settlement based on value 
for money." 

In real terms, foe BBC argues, 1 
the current licence fee costs 47 per 
cent less than in 1968 when it was 
first introduced. 

The BBC says foot 70 per cent of 
foe rise asked fat is because of the 
effects of inflation in foe broadcast- 
ing industry, with the BBC having 
to compete for artists, staff and 
sports events with ITV, the com- 
martial network advertis- 


ing. Mr Young said yesterday that 
foe BBCs costs were still 30 per 
cent loner than those of the ITV 
companies. 

The BBC da™, is unlikely to be 
considered in detail by the Govern- 
ment until an independent "value 
for money” inquiry by accountants 
Peat Marwick Mitchell is complete. 
The size of licence fee foe BBC 
eventually gets will be greatly influ- 
enced by the verdict of that inquiry 
os the managerial wn| i finanri&l ef- 
ficiency of the corporation. 

Another factor will be how large 
a licence fee foe Government feels 
It can impose cm the public. i 

Mr Alasdair Milne, director gen- 
eral of foe BBC, said foe BBC want- 
ed to enhance the quality of drama, 
news and factual programmes! 
broadcast an extra 10 hours a week 
of daytime television and extend 
foe network of local radio stations. 
The corporation also wanted to re- 
place . worn-out equipment and 
make a start on a replacement for 
Broadcasting House in Londo n , 
which Is more than 50 years old. 


"We have made a case. That to 
what we need to do foe fob.” Mr 
Milne said. 

• Mrs Margaret Thatcher, foe 
Prime Minister, favours the intro- 
duction of advertising on at least 
same of foe BBCs tetetfskm and ra- 
dio channels, Peter Riddell writes. 

Her views were being made 
known yesterday in Whitehall. The 
posable introduction of advertising 
cannot form any part off foe correal 
talks on the licence fae fb* the next 
three years, but the fact that Mrs 
TTiatcher has floated foe suggestion 
is significant 

One interpretation is that she 
would not mind an approval of an 
increase in the licence fee to be 
eomhfoed with undertakings by foe 
BBC tint it would consider an ex- 
periment with advertising. She be- 
lieves it would he hdyful to the 
BBC to raise some of its i n co me 
through ad v er ti sing, j 

The Prime Minister ras In foe 
past been critical of apumber of 
aspects of the SB£ jutaUy its 
staffing levels and cosfc$ as well as 
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Advertising effectiveness 

In pursuit of proof 


BY FEONA McEWAN 


AS NEVER before advertising 
agencies are faced with clients 
demanding to know where their 
advertising pound is going. High 
visibility, winning creative 
prizes, good feedback from atti- 
tude testing, and ** warm feel- 
ings ” within the industry are 
no substitute for a measure of 
whether or how advertising 
actually shifts products. 

In an effort to reward those 
campaigns which do work, the 
Institute of Practitioners in 
Advertising in 1980 launched 
its Effectiveness Awards; the: 
competition is held ev er y alter- . 
nate year. 

The .declared objectives, of 
the awards are: to .reach a 
better understanding of the 
crucial role advertising plays 
In marketing; to analyse more 
closely the effectiveness of 
advertising and improved 
methods of evaluation; and 
dearly demonstrate that adver- 
tising can be proven to work 
against measurable criteria. 

According to Dr Simon Broad- 
bent, vice chairman of Leo 
Burnett and a noted researcher, 
the information gained from 
the entries - (there are now 
some 190 detailed case studies 
on file and a further 55 have 
been published) is setting the 
pace for fellow advertising 
nations. 

Nozvnan Hawkins, commercial 
director of Cadbury (a prize- 
winner this year for its Pudge 
and Curly Wurly) .. pees the 
scheme as “ a . reasonable busi- 
ness development If .we evalu- 
ate our Investment i pplaut.or 
machinery it is perfectly reason- 
able for the Board to ask what 
we are getting for our market- 
ing investment 1 * 

Agency Foote Cone fielding, 
which scooped the Grand Prlx 
for its Kr Dulux Natural 
Whites campaign, has responded 
to such pressure by investing 
substantial resources in a five- 
year comptrterhased evaluation 
programme of its advertising' 
cost effectiveness. “The idea,’" 
says chairman Bill Barry, “is 
not only tp make agencies more 
accountable bat enable market- 
ing directors to be more ac- 
countable to their boards." 

What Is more, he notes- 
advertising is increasingly com- 
ing under scrutiny from manag- 
ing directors of client com- 
panies. 

The chairman of this year's 
judging panel. Sir _ Terence 
Beckett, director-general of the 



APRICOT WHITE. 
FRESH FFtOM DULUX. 


“ Dulux moped the Grand Prhc for its Natural Whites campaign 1 


CBZ, gave his view: 1 see these 
awards as part of a wider pat- 
tern of Increasing profes- 
sionalism in marketing which 
industrial success. So often in 
our history we have been better 
at producing goods and services 
than we have at selling them. 
Now we know we must dp both.” 

Valuable lessons could be 
learned, 1 hi Said, by industry 
in the wider sense— not just the 
ad world. Hp called the launch 
of Dulux Natural Whites paint 
“an object lesson in incremen- 
tal law-cos; product modifica- 
tion, which, advertising-led, had 
dramatic potential for higher 
margins and brand saleability 
in what had been a price-led 
sector of the market. Too often 
British industry has been the 
victim r*'d not tbe master of 
its inventiveness. law cost 
high added value hn.voventent 
is just the sort of -thing we 
need to see a Jot more of in 
this country." 

From 1080 to 1882. Dulux 
was faced with slipping Share 
in a price-led static market (for 
Brilliant Whites) and squeezed 
profit margins. With no signifi- 
cant product improvement to 
promote, Dulux sought a mar- 
keting edge by using advertis- 
ing to create an image of a 
slightly different product. 

Research confirmed the 

appeal of tinted whites, particu- 
larly to young women, a 


market segment Dulux was chas- 
ing. So Natural Whites were 
born. 

Not only did Dulux thus 
manage to turn round the 
declining market share in 
Whites, and reduce its domina- 
tion but it expanded the total 
paint market to a new third 
1 sector (tinted whites) which, 
. selling . at an average 17 per 
cent premium, paved the way 
for manufacturers to improve 
their profit margins. 

The critical task-end the 
challenge— remains accurately 
to assess advertising's role in 
any marketing success story— 
as opposed to other factors like 
product quality, price, promo- 
tions, competitive activity, 
seasonality and so on. 

Tbe proof of cause and effect 
is never easy, though in some 
cases at least there ARE 
methods of valid evaluation, 
Broadbent says. He dtes 
measures of fifties, profits, and 
• share of market, rather than the 
intermediate measures of aware- 
ness. attitude change, and 
reeal). What’s looked for is a 
"convincing demonstration," as 
Stephen King of J. Walter 
Thompson has put it, of the 
economic effect pf advertising. 

Several ways are emerging: 
.changes in advertising strategy, 
or in the' amount spent, or in 
the media used. The scheme 
demonstrates that it is easier 


to evaluate established brands 
than new brands when the 
advertising would normally be 
thought to be most effective. 
Launch advertising -has- specific 
. tasks: to create awareness, say 
something new. position the 
brand, and/or stimulate trial 
purchase. 

Again 1 . King suggests that 
a criterion for evaluating 
a new brand launch could be 
that sales are higher than 
expected. This can be gauged 
by comparing experience of 
previous “ new " brands, the 
“ norms " of existing brands . . . 
different regions, different time 
periods, econometrics can be 
taken into account. 

One of the most revealing 
. sections is the one for a small 
budget which this year netted 
two second prizes: Cow and 
. Gate Baby Bleats from agency 
Abbott Head Vickers and 
Torbay Tourist Board’s English 
Riviera courtesy of the Collett 
Dickenson Pearce subsidiary, 
Pictorial Publicity, now Trains 
Dale. 

Mike Whitcroft, marketing 
manager of C and G, who 
worked with the agency on its 
case history, reports a 108 per 
cent increase in sales in a year 
for the relaunch of baby meals, 
on a budget of £025m. 

Tim Whitehead, • tourism 
officer for the Torbay Tourist 
Board, was able to establish that 
its three-year-old “ English 
Riviera ’* repackaging of the 
Torquay, Paignton and Brixhaic 
triumvirate had worked. Not 
only ; wqre hotels filled, and the 
local resident spurred on by 
their newfound image to under- 
take redevelopment projects but 
the direct response for their 
brochure has risen from 65,000 
to around 225,000. 

Papers from the 1980 and 
1982 IPA Advertising Effective- 
ness Atcards are available in 
hardback. Advertising Works 
(£7) and Advertising Works 3 
(£18). edited and introduced 
by Simon Broadbent, are 
published by Holt, Rinehart and 
Winston. Volume 3 will be 
published in tnid-lSSS. 

Simon Broadbent has also 
; gathered together 20 oj the best 
of the above papers in a paper- 
back “ 20 advertising case 
histories which is aimed at 
students and teachers of the 
discipline. Published by Holt, 
Rinehart and Winston, 2984, 
price £5J)5. 


PROCTER & GAMBLE, the 
giant UJ5. household products 
multinational, has been develop- 
ing a management tool inco- 
operation with the retail trade 
which could have a substantial 
impact on the profitability of 
both sides of tbe industry. 

Called direct product profit- 
ability (DPP), the system en- 
ables a retailer to assess costs 

Incurred — warehousing, hand- . 

ling, etc — on each product 
item. This, in turn, not only . 
gives an accurate indication of 
the net profitability of each 
item but also offers scope to 
identify where cost savings 
might be achieved. 

The system is in sharp con- 
trast to the traditional method 
whereby a retailer buys at one 
price and simply adds on a • 
gross margin (in the grocery 
trade around 22 per cent) 
which Is expected to cover 
costs and provide a profit. 

Early results of DPP have 
been dramatic, with manufac- 
turer and retailer each claim- 
ing savings of over 50 per cent 
in handling costs in some 
instances. When such savings 
are multiplied by thousands, or ■ 
even millions, of cases of each 
product, the result can be a 
healthy contribution to profits. 

One of the largest 1725. gro- 
cery chains. Safeway Inc., Is so 
impressed with the DPP system 
that it plans all its 17 U.S. divi- 
sions to be using it by the end 
of next year. 

Safeway's Canadian operation 
has just come on line, and UK 
and other European units of the 
chain will possibly follow suit 
if the U.S. experiment is suc- 
cessful. “Actually we have had 
something like DPP for about 
three years in Australia," says 
Rick Jones, executive vice-, 
president of information ser-, 
vices at Safeway's Oakland, 
California, world headquarters. 

" There really is an exploding 
interest in this concept now," 
says Jones. “The thing about 
DPP is that lots of small deci- 
sions get made better.” 

"It was really the arrival pf 
microcomputers and the ability 
to couple them with the scan- 
ning data (collected at elec- 
tronic checkouts) that made 
-DPP workable.” says Tim H&m- 
ond, senior vice-president with 
the Washington-based Food 
Marketing Institute. which 
represents the distributive 
trade. 

According to Ken PickihoLl, 

P and G's DPP project man- 
ager for Canada, retailers will 
eventually be able to pull out 
relevant information from a 
mainframe computer onto a 
persona] computer and play the 
"What if?" game. This means 
they can plot a variety of 
scenarios — such as, “What if I 
change product packaging?” — 
and assess what effect they 
might have on overall costs. 

Playing “What if?" has led 


Putting costs 
to the test 

Tony Thompson on a system developed to 
boost producers 9 and retailers 9 profits 
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5afewayV North American stores are adopting the so-called direct 
product profitability system 


P and G to track costs of a pro- 
duct from manufacture to the 
moment it ends up in the con- 
sumer’s shopping bag. Among 
other things. DPP has shown 
that sometimes packing less 
items into a case achieves 
greater efficiency. 

" We have found nine items 
in a cose to be the optimum 
size, both from our point of 
view and that of the distribu- 
tive trade, for some products," 
says PickthoIL 

Using the DPP system, 
retailers can now show sup- 
pliers that their long-time com- 
plaint of there being too many 
units in a case to maximise 
their profitability has economic 
substance. 

P & G was also able to make 
a saving in another area; it 
has proved that by adjusting 
its Tide washing powder packet 
it saved 45c a case in its own 
costs and 26c in trade handling. 
A change in its Crisco cooking 
oil bottle saved retailers 26c a 
case in handling costs. Then 
again, by squaring off the 
Downy fabric softener bottle, 
P & G found eight bottles fitted 
into a box that was smaller 
than the original container 
bolding six. This cut P & G's 
internal costs by 50c a case and 
the distributor's by 32c a case. 

But with smaller packaging, 
both suppliers and retailers face 
a dilemma. On the one hand 
costs are lowered; on the other 
the impression of a change in 
size may swing tbe consumer 


away to a competitor. 

” The answer for manufac- 
turers," says Safeway's Jones, 
“ is that they have to know 
where they want to go, and 
make those changes very 
slowly, watching consumer 
reaction. If you want to make a 
drastic change. I think most 
manufacturers would want to 
take it in two or three steps.” 

Thin is exactly what P&G is 
doing with Downy. Having first 
changed the bottle shape it is 
now marketing Super Concen- 
trated Downy. To overcome the 
problem of size impression, 
P&G*s merchandising campaign 
for the product is aimed at 
educating the consumer that the 
smaller concentrate size actu- 
ally saves 15c a wash-load. 

However, this brings another 
dilemma. Retailers will see that 
the case volume of these con- 
centrated products is reduced, 
figure that the brand is losing 
ground, and thus order less 
next time. Nevertheless. P&G 
says ir can prove with DPP that 
store profits for the item actu- 
ally improve. 

Another facet of the DPP 
system is that it will highlight 
such details as which of three 
delivery methods is best for a 
given product: direct from 
manufacturer to the distribu- 
tor’s warehouse for onward 
transmission to stores; from 
manufacturer to the store’s 
own unloading bays; or the 
direet store drop, where the 
supplier, as In the bakery 


trade, has its own employees 
keeping a retailer's shelves 
stocked. 

All of this activity is already 
having interesting side effects. 
Following a couple of decades 
during which increasing 
retailer concentration led to 
both sides of the industry 
haggling over allowances and 
discounts. DPP “ creates a 
common language." says Pick- 
tholl. "Now we can have an 
objective business discussion 
based on factual information. 

“We think that eventually 
it will get everybody thinking 
toward a total systems 
approach in the grocery in- 
dustry and show that we arc 
all in business together to sol! 
consumers more of what they 
want,” says PickthoIL 

Other major suppliers, such 
as General Foods, Nabisco 
Brands, and the Campbell Soup 
Co, have been watching the 
P&G experiment with intest. 
” Most of the multinationals are- 
starting to incorporate DPP 
thinking into their analysis 
about new products and lino 
extensions.” says David Clark, 
president of Campbell’s Cana- 
dian operation. “ Z must admit 
it is highly optimistic, but it 
(DPP) sure as hell beats trying 
' to blast one another's brains out 
(over allowances and dis- 
counts). ’ 

The process will call for a 
change in attitude from the 
manufacturer, according to 
Graham Denton, president of 
Product Initiatives of Toronto 
and New York, who advises on 
new product introductions. 
•' Suppliers will have to do 
more research among the retail 
community. If they don't get 
through the retail barrier, then 
they won't get their day in 
court with the consumer." 

Europe's turn to test the 
system is not far away. P & c 
has recently moved from North 
America to the UK and other 
European subsidiaries senior 
staff who are dedicated to put- 
ting DPP into operation. It 
may take a little longer for it 
to become effective, because 
Europe generally is further 
behind in the use of front-end 
scanners (electronic check- 
outs). But overall, industry 
Insiders expect DPP systems to 
be operating within five years. 

Ironically, although most of 
the action is in North America, 
it is the Alfred Hejne chain in 
the Netherlands that has made 
the most progress. " We've had 
a lot of talks with them 
(Heine) which have proved to 
us that they are as good, if not 
better, than any other retailer 
in the world in putting DPP to 
work,” says FMTs Hammond. 
“It's certainly going to be a 
very useful tool for the retailer 
in evaluating their own opera- 
tions," 
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Houston, Jakarta, Dubai 


A valve goes on a pump in an 
isolated oilfield. 


A contract languishes on someone's 
desk because a geological survey of a 
distant field is needed 


For industries that operate inter- 
nationally, the delay of time-sensitive 
items can mean massive hold-ups. 

In developing the "fetal Express 
Network to meet the needs of global 
business, DHL changed all that 

The feet is, no other company has 
our experience and expertise in deliver- 
ing vital documents and parcels to - 
businesses worldwide. • 


so truly international, its. wheels must 
move supremely smoothly. 

’ DHDs comprehensive, reliable, 
worldwide service is the oil that helps 
that happen. 
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way the worn works. 


DOCUMENTS, 'PACKAGES,- ’-CARGO 





V , c -\ 





12 


TECHNOLOGY 


Financial Times Thursday December 13 1934 

EDITED BY ALAN CANE 


PETROLEUM INDUSTRY PROCESS CONTROL 

Smart sensors cut costs 


BY ALAN CANE 

CUTTING COSTS rather than 
going for growth is the order 

ind.^/U^c SW a Lhe 
industry, faced with stable 

demand for its products through 
to at least 1990. ^ 

- hope of achiev- 

ing substantial costs savings is 

In r aJ ^ Smart ” tran5I »itters 
in its- refineries— or -so savs 

Honeywell Technalysis of 
Minneapolis which, a| part of 
JJJ* Honeywell computers to 
control .instrumentation group, 
has a -vested interest in being 
tight.' * 

Nevertheless, the figures it 
P roduc ^ in a new report are 
impressive; the techniques it 
advocates can be applied in 
outer process industries such as 
chemical, palp and paper plants. 

It says that the use of this 
new control technology could 
achieve as much as a 5 to 10 
per cent increase in produc- 
tivity over the next 10 years. 

For *. a refinery where 
modernisation involved the 
installation of 100 micropro- 
cessor-based: -transmitters .in a 
typical mix of critical and non- 
critical applications, this would 
means. savings of 548,000 in. the 
first year" and payback in 18 
months: “ In practice, pay-back 
may be even quicker. There 
are benefits that could acceler- 
ate -payback that are hard to 
quantify: the value of faster 
start-up bringing the process 
online sooner, improved pro- 
duct quality through optimisa- 
tion of raw material utilisation. 


tilfetef- energy balances and 


enhanced operating efficiency." 
oi 


Industrial control could have 
been made for the micropro- 
cessor. Conventional trans- 
mitters comprise a sensor to 
measure temperature, pressure, 
flow rate and so on and output 
circuitry to connect the sensor 
to the control' room, " They 
transmit data in one direction 
only — from sensor to control 
room. 

Microprocessor-based trans- 
miners permit two way com- 
munication with, the operator 
providing remote programming, 
diagnostics and decision making 
information as well as 
improved accuracy and longer 
range working. 

According to Honeywell: 
'Tram * the standpoint of 
improved control technology, 
microprocessor-based transmit- 
ters are the most noteworthy 
current development — compar- 
able to the introduction of 
process control computers in 
the mid-1960s or distributed 
control in the 1970s.'* 

They confer four principal 
benefits:.- . . . - 

• Maintenance savings 

Conventional analogue trans- 
mitters can absorb a substantial 
proportion . of : a plant’s entire 
maintenance . budget— perhaps 
as much as 8-10 per cent 

.With" “.smart” - transmitters 
with 1 their two-way communica- 
tion capabilities, one' person in 
the control room can check and 


Price increase for 
insulation material. 


After holding prices unchanged for six years; 
Carborundum Resistant Materials announces a 7Yz% 
increase, effective from 1 December 1984. on its Fiberfrax 
ceramic fibre.materiaL 

Fiberfrax high temperature insulation material is ’ 
sold in a variety of. forms and is used across a wide 
spectrum of industries ranging -from aerospace and 
electronics to metallurgical and ceramic manufacturing. 

Fiberfrax is manufactured both in thelUC and 
Germany: The products are distributed throughout 
Europe, Africa and the Middle East, and Carborundum 
maintains sales offices in six major countries. 


Carborundum Resistant Materials Ltd. 

Mill Lane, Rainford. St. Helens. Merseyside WAll 81i? 
Tel: 074-488 2941. Telex: 62 733& 



CARBORUNDUM 

resistant a?atierials 


adjust all the. transmitters in 
the plaht— which . frees elec- 
trical ‘ and instrumentation 
specialists to work on other 
problems. 

The Honeywell study esti- 
mates that Gmart transmitters 
could save between . $200,000 
and SSm annually In the 12 

leading oil producing regions 
of the U.S. 


• Modernisation savings 
Honey .veil says that com- 
pared w.th conventional trans- 
mitters. smart units provide 
reduced contract labour costs, 
higher quality production from 
the beginning and quicker 
return on investment in new 
process units. 

Furthermore, new or 
modernised plant inevitably 
contains unanticipated design 
flaws. Corrections can be made 
to microprocessor-based trans- 
mitters without removing them 
from the unit. 

• Internal energy conservation 
Refineries use steam in 

massive quantities— 750,000 lb 
an hour is not untypical. 
Whether- generated internally 
or bought in from 'an outside 
utility, microprocessor-based 
sensors can improve measure- 
ment precision .and cut billing 
errors. 

In 'one ‘study, . Honeywell 
estimated that- one refinery 
could save $200,000 in reduced 
billing errors In one year using 
smart transmitters. 

Improved' control of process 


■zrr 


flow 

Slight improvements ' show 
large -payoffs .where massive 
quantities of. oil— say 5m 
gallons a day— are concerned. 
Oil is not actually lost — it 
simply becomes unaccounted 
for; something that would not 
be tolerated where cash flow 
was concerned. 

Conventional sensors have an 
error of 2 per cent; smart 
sensors 0.4 per cent Honeywell 
suggests that the difference in 
-the amount of oil -not accoun- 
ted for could range . from 
270.000 barrels to almost 18m 
barrels yearly in oil refineries 
in the Gulf States region. 

. Smart transmitters can also 
contribute to worker safety as 
they need much less ' on-site 
maintenance: Remote access 

means less time on oil towers 
next .to boilers operating at 
300“ C or in cramped dirty 
workplaces." Honeywell claims. 

' It’s STT3000 has' been instal- 
led by more than 100 oil 
refineries since' its introduction 
and nearly- 10,000 of the trans- 
mitter -are- in use in process 
industries, 


Computers 


Retail 

management 


DATASENSE, the . London 
business software specialist, 
has designed a retail stock 
management system to run on 
the IBM System 38 computer. 


Originally developed in 
conjunction with Underwoods 
store chain, the system Is 
called RIMA5 (retail inven- 
tory and management 
accounting system).' It allows 
store managers to place a 
daily order at a portable ter- 
minal' which Is transmitted 
over a telephone line to the 
warehouse, allowing the goods 
to be delivered the next day. 


The system allows each 
store to have a unique stock 
profile so that' It can respond 
to local demand without rigid 
system restraints. The Data- 
point portable terminal can 
accommodate 1,500 items. 


Underwoods is using 20 
visual display terminals at its 
White City. distribution centre 
With' a .data link to its Sloane 
Square office. Each of the 32 
stores has a portable terminal 
which -can -link to the IBM 
System 38 ever dial-up lines. 
More on 01-581 14SL 


Components 


Artificial 


intelligence 


APPLICON (UK) of Stock- 
port. part of the Sehluxnber- 
ger group, has extended 1(8 
Bravo . computer-aided design 
and manufacturing system by 
adding artificial intelligence 
for the .design of very large- 
scale . integrated circuits 
(VLSI). 


By making use of Us know- 
ledge of the semiconductor 
technology in which the de- 
vice is to be designed, the 
system can continuously 
monitor the design for com- 
pliance with established 
design rules. Any violations 
are reported on the screen 
both graphically and in text 
form. 


The system remains easy to. 
use says the company. Users 
can edit several parts of a 
logic design or a circuit lay- 
out in multiple' windows on 
the screen. A dual menu is 
used, one to access commands, 
the other to select elements 
using an Icon display. More 
on 061-429 7227. 


OPTICAL CHARACTER RECOGNITION 


Read better, read cheaper 


BY GEOFFREY CHARLISH 


A SIMPLE, manually operated 
device that will read type- 
written text into a computer 
at the rate of one line over 
3.5 seconds has been developed 
by Oberon International of 
Hemel Hempstead. 

Known as the Omni-Reader, 
it costs only £400 and is aimed 
at users of personal and other 
small computers who need to 
get paper documentation into 
their system. The alternative is 
re-keying, which can be expen- 
sive in terms of either executive 
or secretarial time. 

The most likely application 
of Omni-Reader will be in word 
processing, allowing existing 
paper to be merged with elec- 
tronic documents. But the 
system also is a means of trans- 
ferring text between incompat- 
ible computers or word 
processors. The print-our from 
one is scanned and fed to the 
input of the other. There may 
also be applications for the 
entry of text for electronic 
mall and of nOw material into 
spreadsheet or database 
systems. 

Most optical character recog- 
nition (OCR) machines have 
automated scanning and paper 
transport mechanisms and can 
cost from £6,000 to £40.000 
according to Oberon. Such 
machines are generally used 
in a central organisation with 
high volume text handling. But 
the trend to. individual work- 
stations. has generated a need 
for low cost, stand alone text 
reading machines for process- 


The most likely applica- 
tion of the Omni-Reader 
will be in word 
processing 


ing smaller volumes of informa- 
tion. 

The Omni-Reader has only 
two moving parts. One is a 
transparent ruler with a match- 
box-sized reading head that 
slides along the length of a line 
of text. A slot in the ruler ex- 
tending across the width of the 
page allows ■ each line to’ be 
“ windowed " ' as. the- ruler is 
moved down the page. 

The left hand end of the 
ruler is secured in a sliding 
carriage which moves over the 
height of the page on a vertical 
guiding rod. The rod is mounted 
on a plastic tablet on which the 
paper rests. 

To enter a page of text the 
user simply “ windows *' each 
line and moves- the reading 
bead along it in either direction 
— the speed of movement is not 
critical up to the maximum. A 



Mr John Lewis, inventor of the Omni Reader, with his 
machine linked to a. Macintosh computer. 


special “clock track" on the 
ruler is sensed by the reading 
head to determine how fast and 
in which direction the head is 
moving. 


The clock track- pinpoints the 
position of die bead at -all times, 
so that while spaces are duly 
recorded and the format of the 
material being scanned is re- 
tained. Similarly, text from the 
typescript can be edited — 
sections can be left out simply 
by switching the reading head 
off. Any characters that are not 
recognised due to dirt, poor 
impression or similar problems 
can be correctly inserted cm the 
microprocessor's screen via thd 
keyboard— each line appears on 
the screen as . soon as it has 
been scanned. 


In this way a series of vertical 
slices is taken of the text line 
and is stored. The slices are 
analysed by a microprocessor 
using a specially developed 
algorithm and an output is 
generated .ready ' for transmis- 
sion to the user's micro- 
computer. ' 


Any characters that are 
not recognised can be 
entered- via the keyboard 


The cable-connected head 
contains a single line array of 
tiny light sensitive semi- 
conductors disposed at right 
angles to the direction of the 
printed line. 'At fixed intervals 
the line of devices is scanned 
electronically and the variations 
of black and white are read out 
into a .semiconductor memory. 


The algorithms employed can 
recognise the majority of type- 
written material.' -Four type- 
faces are loaded into the 
-machine as supplied — Courier 
10, Courier 12. Letter Gothic 12 
and Prestige Elite 12. But extra 
faces can be accommodated, by 
downloading from the computer 
on which special floppy discs are 
run. 


Omni-reader can read text 
■into most word processors and 
personal computers. It connects 
via a. serial RS232 interface as 
easily as a modem. 
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-Machines 


Demand 


for moving 
machines 


A REPORT" from Frost tad 
Sullivan puts the European 
market for motion control 
products at NJbn last year 
and forecasts that by 1989 the 
figure win have reached 
SLObu, an avenge mwaal 
growth rate of 15. 5pw cent 


Motion control products 
Include euee devices * muUI- 
axis controllers, . stepping 
mtors. servo motors and 
drives, and several other 
categories that use"$ro*U‘ elec- 
tric motors. 


In spito of the strong tend 
for - electronics to replace 
moving parts in -many indus- 
trial applications* (he overall 
growth of technology-based 
industry wfll JWTd^mand 

hfhgh -ftr --sopldsfJcaied 
“ moving parts," driven, in 
the majority of cases, from a 
computer. 


West Germany was by far 
the largest .user of -motion 
control products m 1983 
(5338m),. followed V the UK 


$ 152m)' and France fcg*?m). 


By 1989 the figure? wttl have 
become 8861m, $383m and 
$368m, France having moved 
into- second- place,' 1 •, 

The largest sales <$S02xn in 
1983) where of uritirpptttcessr 
controlled mutti-avls con- 
trollers, a combination of 
micro and stepping motor In 
which the three axes of say, a 
machine tool can be pro- 
grammed from screen and key- 
boardw . 

...Mas prodnets In 1983 went 
. to factory automation (S509m) 
followed by defence /avionics 
(9164m), computer peripherals 
(9160m) and robotics (871m). 
But by 1898 robotics will be 
on par - with the . other 
categories.' • 

"Advanced Motion Controls 
in Europe. .Frost and Sullivan, 
360pp. US$1,800. More on 01- 
486 3377.. 
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Further Education 
Advisers 

to the Manpower Services Commission 


CrI 


Full or Part-Time 


Up to £17,489 


CREATIVE 
MAN MANAGERS 


In order to carry out its new responsibilities in the flew of work-related n on-advanced Further 
Education (NAPE),- the Manpower Services Commission is aiming to appoint a number of FE 
Advisers to be based in its regional offices in= 

Birmingham Bristol Cardiff 

Leeds London 

Manchester Newcastle-upon-Tyne 

We envisage making part-time appointments in Bristol. Cardiff. Leeds and Newcastle although 
detailed arrangements will be made to suit candidates and local circumstances* For the posts 
in other locations, part-time or fuO-tlme appointments can be considered. 

The jobs Involve advising the MSCs Regional Directors on the structure and operation of the 
FE service: on the priorities for MSC support stimulating local and axes-LEA developments In 
FE; and evaluating the MSCs effects in FE. Considerable travel will be Involved. 

Cantfidates must have recent and substantial knowledge of and standing with the Local 
Authority FE service at a senior level. 

Salary SI 2395 to £17.489 fun time, or pro rata part time; a London Allowance of £1300 will 
be payable far the London post. The appointments win be for a period of 2 years initially with 
the possibility of extension to 3. Secondments from current employers or loans from other 
Government Departments win be considered and. In these circumstances, candidates should 
send their applications via their present employer. 

For further details and an appOcatioQ form (to be returned by 4th 
January. 1S8S) write to Manpower Services Com mission. CSP3. Room . 
N208, Hoorfoot Sheffield SI 4PQ or tetapbone Sheffield (0742) 703095 
The CrvS Service is an equal opportunity employer. 

Manpower 

Services Commission 


The Financial Services market is one of Britain’s most 
exciting and fastest growing sectors. The Crown Life 
Group is at the forefront of this expansion. Funds under 
management have grown by over 60% per annum in the 
last five years, and the range of products is under 
continuous development. We aim to be one of the largest 
financial service institutions by 1986. 

To continue this rapid expansion, it is necessary to 
continuously enhance die quality of the Group’s 
procedures, services and back up. To effect this we now 
seek a number of highly motivated line managers with the 
leadership and man management skills required to run 
substantial head office departments. These are senior 
positions at the top end of the Group’s management 
structure. 

Reporting to the Director of Administration you will lead 


multi-discipline teams totalling up to 100 people and trill 
be assessed on your management skills. Candidates from 
any finanrial services discipline will be considered with 
preference shown for ambitious, out-going, creative 
personalities regardless of current salary level. The 
expected age range is between 30 and 40 and it is unlikely 
that remuneration levels will be a restriction _ for 
candidates who can demonstrate the leadership qualities 
and motivation required. 

We inrite you to review your career with our Consultants 
and discuss these new opportunities with Crown Life at 
this exciting stage of our development. Please write to 
Simon Green, Consultant to the Group:— 

Business Development Consultants 
(International) Limited 
63 Mansell Street London El 8AN 


APPOINTMENTS 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM. CAMBIFR GLASGOW, LBEDS, LONDON. iiANCHESTER. NEWCASTLE and SH1&F1EIM 

Managing Director 

HiM WoolgarPLC . 

(S/fe to£ 50 J) 00 + equity 

The company specialises in the raising of equity finance from the public for small 
to TTuvfatm sized businesses via the USM. by platings under the Business 
Expansion Scheme and by placings assisted by an PTC market The company, a 
licensed dealer in securities and a member of NASDIM. has an excellent record 
of -profit growth and is at an exciting stage of its development Hie need is for a 
Managing Director who will provide leadership and overall direction and 
administration of the operations of the company, and who will interpret and apply 
the policies of the BoawL The position will appeal to candidates aged broadly 
35 to50, with a record of successful corporate financial management in a small to 
medium sized institution, withlhe ability to further develop the business through to 
the premier league of merchant banking. An attractive remunera Kan package 
will be negotiated, together with substantial equity pertitipatiaii. Salary will cot ' 
be a limiting factor. 


’! 7 ." Btl^BbggettHe^ 30454/FT. Male or female candidates ahbuld telephone in 

confidence for a Personal History Form 0532-448681, Minerva House. 
East POrade. LEEDS, LSI 5RJC 


APPEARS EVERY 


THURSDAY 


Gilt Specialists . . . 

in the marzipan layer? 

Bankers Trust Company is amongst the top five primary dealers in US Treasury Bonds with a 
substantial presence worldwide. Also active in Euro and DM Bonds, and expanding into Yen Bonds as 
regulations permit, we intend to become one of die major gilt market participants in the 1990’s. 

It is our aim to establish a market making/sales team which will become an aggressive position taker from 
the start. Consequendy, we are looking for high calibre gilt personnel, both brokers and jobbers, who are 
anxious to develop a gilt market operation in a progressive institutional environment. Drive, tlairand 
imagination are absolutely vital in order to meet the demands of the new market structure. 

If you are keen to leam more about this exciting prospect then come and talk to us. Our requirements are 
demanding, but wilt be matched by the rewards, both in terms of career fulfilment and remuneration. 
Please write to Tony Peaker or Andrew Hunter, enclosing a brief resume, at Bankers 'Trust 
Company, Dashwood House, 69 Old Broad Street, London EC2P 2EE.Tel: 01-726 414L 

□Banker sTrust Company 


Qualified Accountant 

use Your initiative 



You are a qualified accountant with 
' 3 to S years’ experience. Pifabably 

you wrack with a bank, e ith e r a 
dearer or foreign. Already you 
ha vet saute iesponsibiHty but as 
an intelligent self starter you are 
frustrate d and unable fo fully 
exploit your initiative or fo 
implement your good ideas. You 
seek a position offering scope for 
.career advancement. 

Our client; an international bank, 
toned II years ago and growing 
. fast; looks for a management 
acoouzttant fo control the accounts 
section of its operations division. 
As a manager; reporting to the 
operations director, and working 


cl o s e l y with the DP manager; 
you will be responsible for the 
complete accounting function 
including statutory require m e n ts 
and the daily management in- 
formation. needs. I m p o rtantly you 
will also have to think through the 
accounting and other implications 
of new products. 

Salary isneaotxable and a good car 
is provided which, with normal 
banking benefits, forms an attrac- 
tive package To apply please write 
with your CV or telephone the 
bankfe adviser; Derek Cox of 
Cripps, Sears and Associates 
Limited, 88-89 High Holbom WC1V 
6LK Telephone 01-404 37QL 


SEUGMAIMN, RAYIMER&CO. 

Members of The Stock Exchange 

We are an international firm, who with our 
associate company, Seligmann, Harris & Co. Inc. 
Members of the New York Stock Exchange Inc., 
have offices in London, New York and Zurich. We 
are also active participants in Traded Options as 
market makers. To complement our existing 
team we require: — 

Senior Analyst 

Candidates, who wish to work in a trading environ- 
ment, should be prepared to be flexible and to 
liaise closely with clients under reasonable 
pressure and have some international experience. 

Investment Assistant 

Candidates should have private client experience, 
be prepared to work directly with clients and our 
newly appointed private client partner. 

Competitive salaries will be offered. 


Please write to or phone either Robert Harris or 
Iain Harrison at Friendly House, 21-24 Chiswell 
Street, London EC1Y 4TU. Tel: 01-606 2394. 


Pension Fund 
Manager 

Foreign & Colonial Management Group is one of the oldest and best 
established investment groups in the City of London. With over £1,000 minion 
under management the Group manages the portfolios of investment trusts, unit 
trusts, pension funds, charities and private clients. 

The expansion of our pension fund management business requires 
additional expertise and we are now seeking a pennon fuod manager, preferably 
with experience in European investments. 

The successful applicant will assist in managing the portfolios of institutional 
clients and play a significant role in our specialist European team. 

He or she will probably be between 25-30 years of age, with at least 3 yean’ 
investment management experience and a good knowledge of French. 

This is a challenging opportunity for the right candidate and a competitive 
package will be offered. 

Apply in confidence to Kevin Pakenham, Managing Director, Foreign & 
Colonial Management Limited, 1 Laurence Pountney Hill, London, EC4 or 
telephone 01-623 4680. 




MANAGEMENT GROUP 



Cripps.Sears 


BANKING SUPERVISOR 


Guernsey 


Salary negotiable 


The Island of Guernsey is an established offshore international banking and 

fiSadal centre. Over 40 institutions cuirmfly 'MW! bntt«.Unimad 

the majority of these are branches or subsidiaries of major international 
to^yWWteits in the United Kingdom, Continental Europe, North 

Inriew* ofthecontotto: growth of the financial sector it has been decided 
to strengthen the staff of the States Advisory and Finance Committee (the 
licensing and supervisory authority) by the appointment of a Banking 
Supervisor. This is a senior appointment.suth responsibility for hcensmg 
procedures and supervision of tills important sector of the economy. 
Applicants will have had experience of banking supervision with a sundar 
supervisory body or alternatively may have gained the necessary knowledge 

Th^^pdtotfiient can^SSer on a permanent or fixed-contract baste and 
salary & negotiable depending on exerience and the basis of the 
appointment. 1 

Farther information and application forms are obtainable from:— 

The Establishment Officer 
States Civil Service Board 

Nelson Place, Smith Street, St. Peter Port, Guernsey 
io where completed forms should be returned to arrive by 11 January. 19S5. 


CURRENT AFFAIRS PRODUCER (RADIO) 

Northern Ireland 

Radio Current Affairs needs an enthusiastic Producer to join 
a small team producing business and financial programmes. 
Expected to contribute to the department's mate output 
including Good Morning Ulster and PM Ulster and a range 
of other specialist programmes. 

Applicants must be experienced journalists ideally working 
in the business and financial fields — but if you can convince 
us you are capable of translating complex subjects into bright, 
imaginative radio, we would be interested in talking to you. 

A knowledge of Northern Ireland would be an advantage and 
the ability to work accurately under pressure is absolutely 

essential. 

Salary £9,348-112,660 plus allowance of £537 p.a. 

Based Belfast Relocation expenses considered. 

Contact us immediately lor application form (quote reft 
3785/FT owl enclose s.a.e. ): 

BBC Appointments, London W1A LAA 

TeL 01-927 5799 

We are an equal opportunities employer 



Sales Consultant 
Unit Trusts 


£ Neg & Car 



>%bey Unit ’Busts 


Abbey Unit Trust Managers seek an Area Consultant to sell their expanding 
range of Unit Trusts. He/she will be based in the City and will be responsible to 
the Sales Manager for the development of business through professional 
intermediaries in parts of the City. West End and Southern Home Counties. 
Abbey Unit Trust Managers are an Abbey Life Group company with a record of 
growth and innovation in the marketing and management of a wide range of Unit 
Trusts. 

Candidates should be in their 30s, well-educated and already successful in a 
similar, sophisticated market - ideally investment products and services. An 
informed awareness of the investment scene is a minimum requirement and an 
appropriate professional qualification would be an asset Personal qualities must 
include the stature, determination and social skills to forge fruitful long-term 
relationships at senior level. 

A highly attractive salary and bonus package is negotiable; benefits include a 
car. mortgage subsidy, non-contributory pension and BURA. Please apply in 
confidence with full personal, career and salary details, quoting ref. 133/6/FT, to> 
Charles Barker Management Selection International Ltd.,30Farringdon Street, 
London EC4A 4EA. Telephone 01-834 1141 . 




SELECTION-SEARCH-ADVERTISING 


FINANCIAL MANAGEMENT CONSULTANT? 

Toil feavfl no daub* mm vacancies for financial management consultants 
and Hava pntiapi won derod what exactly this ■ nulls, 
in a lot ot cases If means selling Life Assurance. Pensions, and Investment 
Plans. However, at Allied Hambro Financial Management It means ■ lot 
more. 

As one ol the country's largest flnanrlal Institutions, wa ara in a unique 
position to offer ear clients a complain Integrated range ot financial 
services Jnetudtno Portfolio Management, and Banklnq Services. Con. 
sequent]/ wa require people of integrity to train lor a career in this wider 
sphere or financial management consultancy. _ 

As we spend over £2 million pa on out Training Programmes, we ara net 
so much concerned with your background, as with a successful track 
record, and above average ability to communicate, and a determination to 
succeed , 

We consider well trelnad totally professional people crucial to the future 
of eur business. 

Dial 100 today and ask for "Freephone Achievement** and apeak personally 
to ona of our Branch Management Team in major towns and cities 
throughout the UK excluding Northern Ireland. 


allied> ; ham.® 


APPOINTMENTS ADVERTISING 

RATES EFFECTIVE 1st JANUARY, 1985 
ACCOUNTANCY APPOINTMENTS £37 pscc 

INTERNATIONAL APPOINTMENTS £37 pscc 

GENERAL APPOINTMENTS £37 pscc 

APPOINTMENTS WANTED 

(Special rate: 3 cm x 1 column including box number) £55 
PREMIUM POSITIONS + £7 pscc 
For further information contact: 

Appointments Advertisement Manager 
Financial Times, 10 Cannon Street 
London EC4P 4BY 

Tel: 01-248 8000 Ext. 3456 
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I Marketing/Planning Executive I 

| _ . International Treasmy I 

p ^ ^.^temanonal ly renowned US bank currently seeks to appoint a highly motivated Marketinc/PIanning ® 


Financial Times Thursday . Decern^ IS 1984 


i - 


Investment 


Exen r rh!l , a ” ir,t ^ r nan'o n a! ly renowned US bank currently seeks to appoint a highly motivated Marketing/Planning 
of die Bant* £lev “ 0 ^ a new interactive role between its Capital Markets Group and the other Marketing and Line areas 


• • 


Liaising at all levels throughout the organisation, diis highly significant position will include responsibility fon- 


Tfc The co-ordination, development and management of all Foreign Exchange and Money Market activities in 
Europe, the Middle East and Asia. 


★ Development of marketing plans and strategies, product and sales force enhancement 

★ Business planning and budgeting for international treasury operations. 

Aged about 30, candidates will be graduate, US credit trained, with a minimum of 4 years marketing experience in a US 
ranking environment An in-depth knowledge ofForeign Exchange, interest rate exposure and credit/non credit bank 
services are key requirements. 

Sel f con fide nee, initiative and excellent interpersonal skills will be substantially rewarded, and interested applicants, in 
?“° nce should contact Chris Smith, Banking and Finance Division, 23 Southampton Place, London 
^ CIA 2BP, orphone him on 01-4045751, quoting ref. 3449. Strictest confidentiality is assured. 


L 


Michael Rage Partnership 

International Recruitment Consultants 
London NewYbrk Bristol 
Birmingham Manchester Leeds Glasgow 


J 


Our expanding international fund 
management group wishes to appoint an 
officer to supervise the administration of 
institutional client portfolios. Your 
responsibilities will include the 
maintenance of computerised investment 
records, the preparation of client reports 
and the development of existing 
management information and reporting 
systems. You should be a graduate with 
* several years experience in securities 
markets ana be conversant with relevant 


computer systems and international 
settlements procedures. We wiH also 
expect you to be able to demonstrate : - - 
supervisory abilities. 

The salary will fullv reflect the importance 
of the pos'ition and' will be supported by a 
generous benefits package. 


Please write to:- 

Sally Morse. Personnel Department, 
Saudi International Bank, 

99 Bishopsgate, London EC2M3TB. 


Saudi International Bank 


AL-BANK AL-SAUDI AL-ALAMI LIMITED 


r Energy Banker 

An exciting opportunity with a major New York bank - 

City-based 

Our. client is one of the prime U.S. banks with a diverse business base and a substantial network of international offices. 

One of die most successful aspects of the bank is the London based Energy function which covers Europe, Middle East, 
Africa, Asia and Australia. The department is engaged in the provision of a full ranges f banking services including 
project finance/ad vice and capital market products, primarily to oil and gas clients. 

The bank now seeks a further high calibre executive to join the existing team at A.YP. or V.P. level.The successful 
applicant will have between 4 and 7 years banking experience, which includes a good credit training and substantial 
exposure to managing corporate account relationships. Preferably, this experience will include working with eneigy 
companies in the areas of project finance and capital markets. Responsibilities will encompass marketing for new 
business particularly amongst European customers and prospects and relationship management worldwide. 


bank- 


Candidates, who are unlikely to be earning less than £20,000, should write enclosing a C.V to Nick Waterworth at 
Banking and Finance Division, 23 Southampton Place, London WC1A 2BR Ref. no. 3447. You should indicate any 
banks to which you would not wish your details to be forwarded. 


L 


Michael Rage Partnership 

International Recruitment Consultants 
London NewYbrk Bristol 
Birmingham Manchester Leeds Glasgow 


J 



RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M 1WH 
Tel: Q1-588 3588 or OV588 3576 
Telex I\Jo. 887374 


Potential to progress to senior management in correspondent banking 
or other key marketing areas in W-48 months 


INTERNATIONAL BANK MARKETING EXECOIWE— 


CJA 


LONDON 


FRENCH SPEAKING 

£26,000— £30,000 + MORTGAGE 


MAJOR INTERNATIONAL BANK— ASSETS IN EXCESS OF U5.S50 BILLION 


We invite applications from candidates, aged 28-36. who are fluent In French or Italian and who have acqidred a ^ * 

years' practical experience in a banking marketing role as a member of the marketing «»m. The successful candidetewlll be 

* .. . _ i!_i .• ...! j. _a^ * si m n Lino In rfm HYl 4- hanlrc in r nnRnpncal Euroofi. with whom 


responsible for 


liaising with the Managers of Correspondent Banking, in the 300+ banks in Continental Europe, with wham 
Breements are already established, and. of key importance, promoting and developing the bank s services in LCs, 

“ i ■ si nvaiau muol lanlfl iM nHCKUIY. 


correspondent agreements are already established, and. or Key tmpomnee, promoting ana aewopmg me " — 7 

Collections, Payments, monitoring balances etc. os well as other specialist areas. Between 3<fc50/„ away travel will be necessary. 


The capacity to relate to and communicate effectively with senior bankers in a luad and com merclaHy poihl v manntr ll 
important. A full continuation training will be provided where necessary. Ininal salary negotiable £25£00-£3Q,000+c»r. UmHnmrwe 
mortgage, non-contributory pension and life assurance scheme. Applications in «nct confidence under reference fBMfc ■WW/PT.- 
to the Managing Director — 

CAM PBELL-J OHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01-588 3588 or 01-588 3576. THJEX: 887374. FAXs 01-638 
* Please only contact us if you are applying for the above position 


Investment 
Communications 
Mari; 


TTTrsTtrS 


Abbey life Investment Services is responsible for the investment 
management of assets valued at nearly £2,000 million on behalf of Abbey 
life Group Companies. 

As part of our continuing service to policyholders and intermediaries, we 
wish to appoint an Investment Communications Manager, who will further 
promote and enhance communication relating to investment products and 


The person appointed will have responsibility for the research and provision 
of investment reporting and marketing material and both written and 
verbal communication with clients relating to the Group's range of 
Investments. 


This is a key and exp an di n g area and it wiH offer interesting career 
prospects to a person with initiative. The ability to assimilate and 
communicate complex investment data in a creative manner is essential; 
together with a clear understanding of investment and finanrial matters. 
Candidates are likely to be aged between 25 and 32. 

The position will attract a salary circa £12,000 plus a compr eh ensive range 
of fringe benefits to include relocation expenses where appropriate. 

Please apply in writing enclosing a comprehensive C.V. to: 



Ann Matthews, Personnel Officer, 
Abbey life Assurance Co. Ltd,, 
80 Holdenhurst Road, 
Bournemouth, BH8 8AL. 


Abbey Life 



TERNATIONAL BANKIN 


MARKETING 
CREDIT ANALYSIS 


Our currant portfolio contains a numbar of career opportunities 
within these fields, spanning a wide range in terms of specific 
function, level of seniority, nsturs of bank, etc. 


CORPORATE MARKETING — 


- £13,000- £28,000 


The recurring requirement la lor bankers, probably 28/35. who have 
already superimposed a successful record of marketing a broad 
range of ** products " on to a solid academic and practical training. 
One or two particularly challenging opportun.ties also a*ist lor 
those wntti specialised market knowledge, e.g. Property, a Forfait. 
Intarast Rats Swaps, Scandinavia. 


CREDIT ANALYSIS 


£ 12,000 - £15,000 


The common denominator in these opportunities is that they each 
demand sound (prof, formal) credit training and practical skills. 


Soma extend either Immediate or projected marketing involvement 
whereas others will be at appeal to those whose interests and 
aptitudes era mors appropriate to progression in the credit function. 


To measure these opportunities against your own career 
objectives, please telephone John Chivortan or Ann Costollo 




John 

CmVERTON 
Associates Ltd. 


5,CimuCoun; 

LCNDON.E.C3, 
01-6233861 i 



COUNCL 


Director of Economic 


Development and Planning 

£23,451-£25,308 

(National Award Pending) 




Leading firm of 


International Money Brokers 


seeks an 


experienced person 


to head up its expansion within the Interest Rate 
Swap market. The ideal candidate would have 
dealing experience in this product and be aged 25-40. 


A substantial salary and profit-sharing scheme would 
be offered together with the normal fringe benefits. 


Please send replies to: Box A8819 
Financial Times, 10 Cannon Street 
London EC4P 4BY 




Treasurer 


Expanding Financial Group 


around £24,000 + car Late 20’s/early 30’s 


This is a rare opportunity for an ambitious young treasurer to Join one of the 
City's fastest growing, listed financial services groups. Based in London, you will 
be responsible for all aspects of treasury management and will play a key role in 
taxation, group structure and dividend policy matters. 


Candidates, probably in their late 20 's/early 30's, must have five years' progres- 
sive treasury experience and strong technical accounting ■skills. The proven 
ability to produce accurate results within a fast moving environment coupled with 
good communication skills is essential. 

Starting salary is negotiable around £24,000 per annum and benefits 
include a quality car and non-contributory pension scheme. 


Please write with foil details. These will be forwarded direct to our client. 
List separately any companies to whom your application should not be sent. 
I. R. Lloyd ref. B.1849. 


7?w appointments open to men and women. 


HAY-MSL Selection and Advertising Limited, 
52 G rosvenor Gardens, London SW1 W 0AW. 

the Amenta Atrkia. Australasia and AalaPaciBc. 




CONFIDENTIAL ADVERTISING 



North American Equities 


As a mafor UK i nstituti onal investor .with our Head Office in the City, we are- 
continuing to expand our involvement in the North American equity markets. , 
This expansion requires us to recruit an Assistant Fund Manager to pin our 
International Fund Management team. 

The person appointed will have had 1 -2 years involvement in foe analysis of. 
North American companies, together preferably with some Fund Management - ' 
experience. We are looking for individual qualities of initiative and enthusiasm as ■ 
the job requires active participation from an early stage in foe day-to-day 


management of funds exceeding $1 00M. 

In addition to a starting salary of £15,000 we offer an attractive benefits 
package including pension scheme, low interest mortgage facilities and other, 
fringe benefits. 

To apply please write with fun c.v. to:- 
David Malcolm, Chief Investment Manager, Royal Insurance pic, 
1 Comhill, London EC3V3QR. 


Insurance pic, 


In order to further the Council's policy in pursuing an effective and 
increasing role in the support ana encouragement of the local economy 
and its development, the Regional Council has agreed to establish a new 
Ltepartment of Economic Development and Planning. The appointment 

. .tf*r? c * !or new Department is seen as crucial to the success of this 

initiative. 

particular professional discipline is required, applicants must be 
educated to a high standard with a general management, professional or 
technical qualification. Wide industrial experience at senior management 
level concerning provision and pricing of products or services is essential. 
Salary scale is £23,45t-£25^08 (award pending) and conditions of service 
are as laid down by foe J.N.C. for Chief Officials (Scotland). 

S h h °" 5ST" with “ Coundl *** « w-* 


Application forms and further details are available from the Director of 
Manpower Services, Fife House, North Street, Glenrothes, Fife. 
Telephone Glenrothes (0592) 754411 Exts. 3565/3566/3567 
Oosing date for receipt of completed application form FRIDAY 
28TH DECEMBER, 1984. Please quote reference number DP/53/3381 F 


BOND UNIT 




Trie merchant arm of one of the foremost Continental banks require 
a senior straights nadgr to strengthen its already impressive Euro- 
bond exposure. The ideal applicant will hove aver S years' experience 
in a S straights two-way market-moving anvironment and will went 
io expand an estabiiahed book concentrating on long -dated instru- 
ments. 

Remuneration will be commensurate with the importance that the 
bank attaches to this position. 



Royal Insurance 

fejjLtd 


MONEY-MARKETS 



One ol the most successful American investment houses is in the 
process of expending into the floating rale area as an addendum 
*® »*» *><*d rate presence. To this end there is a roouiromant for 
experienced professionals with a track record in FRNs. CDs or 
FRCDs, whether it be m a sales or a trading functron. If you are 
looking for a *' start-up ** situation where you wifi be mare m 
control Of your destiny, then this could be of interest. 

Ah we approach Christmas end the Now Year, no doubt our thoughts 
gravitate to now challenge* and new horizons. So instead of sitting 
_ ^J.L”I ned Conu9 ' P'ms® contact HICK WILLIAMSON 

or STEPHEN DDPSON on the above numOer lor an Informal, discreet 
meeting to areevss potential paints ol mutual interest. 

STEPHEN DOPSON can also bo ccnracirtf on 
0787 281712 alter 7.30 pm 


Appointments Wanted 


FTB Recruitment (London) Limited 
Tel: 01-588 4681 


INTERNATIONAL SALES /DISTRIBUTION SPECIALIST 


Seeks position with menulacturar/eiponor of forged Steel fittings ana 
components for lifting govr/eauipmdnt or other industrial products sold 
through supply houses and mocking distributors. 


□ 15 years' «v perl ones in Europe and Middle East working lor top U.S. 
companies Q 5 languages Q Established and loyal distributor network 


companies Q 5 languages Q Established and I 
□ Proven marketing ability 


For further information pleasa write to Boa A 8803 
Financial 7<moa. 10 Cannon Street, London EG4P *JflV 


AT A CAREER CROSSROADS? 



Nesi 







V J .A. 


Financial - Times Thursday December 13 1984 
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CREDIT ANALYSTS 

-CITY 

Manufacturers Hanover Trust is one of 
■- America's leading feanks-with a network of 
Offices world wide.. We offer outstanding 
opportunities for intelligent, enthusiastic ' 
people with the will to succeed in the 
competitive world of International Banking. 
We have modem offices in the City, 

Stratford E15 and the West find and currently 
seek to appoint Credit' Analysts with AIB (or 
near completion) and charged securities 
experience. 

These positions are open to men and women 
and offer job security in an environment 
providing excellent career development, a 
policy or internal promotion whenever 
possible and growth. potential. Attractive 
salaries are based on ability ■ 
and experience and we offer a first class 
benefits package. 

Applicants should send full details of age, 
education, experience and current 

remuneration to: 

lanT. Dodd, Manager, Personnel, 
Manufacturers Hanover TYust Company, 



TOMORROWS WORLD 

' ■ ECONOMIC AND SOCIAL RESEARCH COUNCIL — 
INFORMATION AND COMMUNICATIONS TECHNOLOGIES 

Co-ordinating Director 

for Social Science Research Network 

Don't let the conventional language fool you. The ESRC is breaking 
new ground. 

We seek a Director for a vital network to link research centres. 
The Director fa to b* appointed as. soon as possible for three 
years in the first Instance, at a salary of around £25,000 a year. 

The job is to take stock of current research on the economic, 
social and managerial 'implications of the new Information and 
communications'- technologies and to draw up a plan for development 
in the Reid through research in a' network of centres. The 
Director will be located at the Headquarters of the ESRC in 
Central London and provided with supporting staff. 

it is intended that the research programme will reach an annual 
level of spending of £\m a year, in 1987/8. Ac the end of the 
Rve-year programme Council will decide whether to establish 
a more permanent national centre for the field. 

A part-time appointment might be considered if a suitable full-time 
Director cannot be found. 

Further particulars, are available from: Dr Cyril Smith, ESRC, 
1 Temple Avenue, London EC4Y OBD. 

Closing date: 11 January, 1985. 


lEISIRia 


zcawAC 

f AVD VOCAL 

RESEARCH 

COLNQL 


VENTURE 

CAPITAL 

Leading U.K. independent venture capital 
house with established investment portfolio 
in excess of £20m seeks industrially-experi- 
enced senior executive to join small, high- 
calibre team — London-based and attractive 
remuneration package including incentives. 
Age 3545, technical or numerate degree, in- 
cluding preferably MBA or equivalent. 
Ideally, background should include at least 
five years line operating experience in the in- 
formation technology industry, whether 
computer-related, telecoms or similar. 

Please write Box A8837, Financial Times, 10 
Cannon Street, London EC4P 4BY. 



of both the 
luiencyina] 


tical and economic trends of the 
lie eastern plus at least one 
' from fluent English is 


level A competitive salary plus the 
Ter ad. ftnson,PER 

London WestT31 9-329 Chiswick High Rood. London W4. 





Professional 
& Executive 
Recruitment 


Adirectlinetothe 

executive shorist 

inlerExec Is the organisation specialising In iheconf idenlial 
promotion of Senior Executives. 

InterEaec clients do no! need » find vacancies or apply tor appointments. 
ktfeiIu*'squoURedfpeci3ntsu& and access Mover 100 unadvmiscd 

vaauKta per week, anabteiw# appointments at wntor tewk/j 

to be adnewsd rapid!* effectively and confidcoliottyi QM @A 

Far a ouaiuBy exploratory MgddMVfWAdll RKy| 

Meeting M&pAoMr ■Nilm J £«V« 

London 01-S30504V8 l9CbKtagCmsRd,VUL2.\iH WM 

Bfnttfaigham 02 1-632 554& The Rotund* Hew St. iR PW4 

Bristol 0272277315 30 BakMnSL Bek 

Edtourafa. 031-22S5680 47aaeoqjeSt. 1 I 

Qluaow 041-3323672 ISO Hope St 
Leeds 0532450243 22SL fWsSr. 

Manchester 061-236 B409 F^tulknerHsc, FsuIKnerSt. 

Theonewhostendsout 


International Appointments 


International 
Fund Management 

Singapore 

Wardley limited, the merchant banking arm of the Hongkong and Shanghai Banking 
Corporation has a small established office in Singapore servicing institutional clients 
and high net worth individuals. Xt seeks an experienced Fund Manager to take control 
of the Singapore investment operations. The successful candidate will develop 
international investment strategies, have full responsibility for the investment of funds 
under management and will contribute to the marketing of the operation's discretion- 
ary portfolio management services. 

Candidates for this new role will have a minimum of five years experience in the 
management of international funds and with a strong equity bias. Candidates should 

enjoy working with a good degree of autonomy, want client contact and have the skills 
and personality to work in a small group and develop and (rain the team of junior fund 
managers. 

A generous salary package will be negotiated. Full expatriate benefits including free 
furnished accommodation, leave passage allowance, motor car and subsidised 
mortgage will be provided. 

Please reply with full career details to: 

P.A. Coulson, Wardley Group Recruitment Manager. 

Wardley London Limiled,7 Devonshire Square, London EC2M 4HN. 

member: HonukonuBunk group < 2 > 


SAUDI ARABIA 

General Manager— Telecommunications 

Oldest company in Saudi Arabia immediately seeks a General Manager to 
direct all activities of its autonomous Telecommunications Division in 
Jeddah. The General Manager has complete responsibility for profitable 
growth of the Division and reports directly to the Directors of the Company. 

Background must include at least five years of successful top-level general 
management and administration of project-oriented organisations engaged 
in Telecommunications, Computers and other systems. International 
experience and degree are required. Successful candidate ideally will have 
a substantial Marketing, Operations and Financial background and 
demonstrated strength in organisational development. 

Excellent compensation package is offered in a multi-year contract including 
free housing, family status, automobile, driver and other benefits. 
Outstanding salary is offered commensurate with capabilities. 

Please respond to Mr. L. Smith, Dantean Limited, St. George’s House, 
12A, St. George Street, London W1R 9DE. Tel: 01-409 0179. 


Personnel Manager 

A leading Arab International Bank requires a Personnel Manager 
to be based in Dubai 

Essential requirements will be a sound academic qualification in the 
personnel area and about 10 years experience. 

The job will involve developing personnel policies for the bank in all 
its operational locations, more specifically, structuring compensation 
packages, developing career - paths for the bank staff and staff 
training. 

Remuneration around £25,000 per annum tax free with other benefits. 
Free furnished accommodation provided. Ideally, candidates should 
be around 35 years of age. Applications for the position should be 
marked “Confidential” and addressed to: 

Executive in Charge, Personnel and Administration 
PO Box 5547, Dubai, TJAE 




tCO. LIMITED. 


Corporate Finance - Australia 

We are seeking senior experienced corporate finance professionals aged between 
27 - 45 to join our active Australian subsidiary at director or associate director levels. 
Morgan Grenfell Australia Limited is a wholly owned subsidiary of Morgan Grenfell 
& Co. Limited and has established a leading position in Australia particularly in 
corporate finance. With its head office in Sydney, Morgan Grenfell Australia is engaged in 
all aspects of domestic and international corporate finance and works closely with 
associate subsidiaries and its parent on domestic and international transactions. 

The successful applicant will be a suitably qualified graduate with a proven success 
record of at least 5 years in corporate finance. Reporting to the head of corporate finance 
Australia the applicant will lead a small team and be responsible for both client and 
project activities. 

A dynamic personality, self-motivation and creativity, together with leadership skills and 
the capacity to provide advice to clients at the chairman and managing director level are 
seen as essential qualities. 

This is a career opportunity; preference will be given to applicants willing and able to 
obtain permanent residency status or to Australian and New Zealand citizens. A 
knowledge of Australia and the Pacific Basin is desirable but not essential. 

Opportunities also exist for suitably qualified professionals to join other offices of 
Morgan Grenfell in the Pacific Basin. 

Applications, enclosing a curriculum vitae, which will be treated in the strictest 
confidence, should be sent to: 

G. G. Hili, Morgan Grenfell & Co. Limited, 23 GL Winchester Street, London EC2P 2AX. 





A member of the Thyssen Group, we operate as national 
and international traders in solid fuels. 

As part of the forward-looking strategic development of 
our company, we are seeking as soon as possible for our 
Hamburg and Singapore offices respectively a young, 
dynamic 

FUEL TRADER 

experienced in international solid fuel trading and cap- 
able of playing a responsible role in the expansion of our 
international activities. 

A sound knowledge of German, French or Spanish would 
be an advantage. 

We offer a salary commensurate with performance and 
the fringe benefits normally associated with a major 
company. 

Address your written application to our Staff Depart- 
ment, Konigstrasse 78, D-4100 Duisburg 17, Federal 
Republic of Germany. 


THYSSEN CARBOMETALGMBH 




EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An International 
Association of 
Employers providing 
confidential information 
to its member companies, 
relating to employment 
of expatriates and 
nationals worldwide. 

01-637 7604 


Banque Nordeurope, 
Luxembourg 

From Januanr 1, 1985, Banque Noideurope. Luxem- 
bourg, with a balance phen total of over SEK 3 bil- 
lion and about 20 employee* will be owned bv 
SwcdBank and Skopbank with 872) % of the snares 
and Fafilesbanken. benmarL with 12.5 %. 

Due to the change in ownership a ijpw marke- 
linf-orienled 

Credit Manager 

is required with proven experience of international 
credits from a bank or the treasury function of a 
major corporation. 

The work includes marketing the Bank's credit 
services to Nordic companies and their subsidiaries 
on (he ConlinenL An acute business sense and (he 
ability lo clone deals arc essential. The position 
involves at least 100 days nf travelling per year. 

Interested candidates please contact Tomas 
Hammar. General Manager and Head of Internatio- 
nal Division at SwcdBank in Stockholm, tel.no. 08- 
7901212 for further information. 

SwcdBank is the fourth largest bank group in 
Scandinavia with a consolidated balance sheet loud 
of just over SEK UK) billion.'! he Bank is part- 
owner of FennoSeandia in Ixmdon and has Repre- 
sentative Offices in Moscow; Helsinki. Oslo and 
Copenhagen. 


Fund Manager 




£30000 Phis 

Our client, an International Merchant Bank 
with a wefl established presence in Asa, is seeking a 
bright, resourceful, young investment analyst/fund 
manager to join their snail and fast expanding team 
of fund managers in Hong Kong. 

The ideal candidate is likely to be a university 
graduate in his/her late 20s with 3 or more years 
experience, trained in a brokerage firm, bank or mer- 
chant bank in London, willing to live in Hong Kong. 
The successful candidate will act as a director in a 
small team of portfolio managers serving institutional 
and private clients in Asia, investing in Japan, US., 
Hong Kong, and other Asian markets. 

Our diem wishes to attract a candidate of the 
highest calibre and will offer an exceptionally attrac- 
tive compensation package induding full expatriate 
benefits. 

A taste for adventure, and willingness to learn 
fast,are essential qualifications. 

Please write in confidence with foil career 
details to: 

Stjames* Corporate Consulting, 

Box FT/883, Scjamesfc House, 

4/7 Red Lion Court, Fleet Street, London EC4A 3EB. 


TRUST OFFICERS 


ROYWEST TRUST CORPORATION LIMITED 

Due to continued expansion, the ROYWEST TRUST 
GROUP, one of the largest groups of companies 
offering international services involving a variety 
of jurisdictions, wishes to engage experienced Trust 
Officers for positions in the Bahamas and the Cayman 
Islands. 

Applicants should have a minimum of five years’ 
experience in trust administration. Trustee quali- 
fications are a necessity. The posts to be filled offer 
a very attractive tax-free compensation package 
which includes allowances and annual return air 
fares for the Officer and dependants, pension plan, 
and medical and life insurances. 

Preliminary interviews will be carried out in London 
and interested applicants should forward a full 
resume of education and experience, which will be 
treated in the strictest confidence to:. 

Peter Stradling, Vice President, Europe 
ROYWEST TRUST CORPORATION 
P.O. Box 110, 1000 Lausanne 13, Switzerland 

The Roy West Croup is associated with National Westminster 
Bank PLC and the Royal Bank of Canada 


GENERAL MANAGER 

COMMODITY TRADING 


based in Geneva to manage the activities of a multi-national, 
multi-product commodity trading group, reporting to the 
chairman. 

Qualifications should include a college degree in management/ 
marketing and minimum of 10 years’ experience in the 
international trading of bulk commodities. Experience 
trading with Third World countries desirable. 

Candidates should have held senior, decision-making manage- 
ment positions. 

Fluency in English plus working knowledge of French 
necessary. 

Compensation will include excellent salary and fringe 
benefits 

All replies should include a detailed resume and compensation 
history. 

Reply in confidence io: Box A8830, Financial Times 
10 Cannon Street, London EC4P 4BY 
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SPECTROS INTERNATIONAL PLC 


BRITISH MIDLAND AIRWAYS GROUP 


Group F inancial i Director j Group Financial Director 


Manchester 

Substantial institutional backing enabled 
^ectros International PLC to be formed 
during November 1984. The group 
consists of established, s uccessf ul 
companies with growth potential and a 
projected turnover for the current financial 
year of approximately £25m. The 
management has a proven trade record 'and 
subsidiaries operate internationally in the 
high-technology Analytical 
Instrumentation sector. Flotation is a 
possibility in due course. 

This key appointment will complete an 
executive board of four people, reinforced 
by several non-executive directors. 

We invite applications from qualified 
accountants with a record of achievement 
at a senior level in an international 


Excellent Package 

environment, specifically embracing the 
USA. Experience with a high-tedmology 
capital goods manufacturer, of 
international treasury management and of 
dealing with the Slock Market are all 
desirable. In return the group offers an 
outstanding package; the salary is unlikely 
to prove a problem for the right candidate 
and benefits indude attractive share options. 

Please write in confidence, enclosing career 
details and quoting reference 5584/L, to 
N.P. Halsey. Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 165 Queen 
Victoria St., Blackfriars, London EC4V3PD. 


PEAT 

MARWICK 


East Midlands 

The British Midland Airways Group, 
which indudes controlling interests in 
Loganair and Manx Airlines, is a 
substantial, privately-owned organisation 
based in Castle Donington, Leicestershire. 
Group turnover is in the region of £!00m. 
We invite applications for the position of 
Group Financial Director. The appointee 
will be fully responsible for financial and 
accounting matters within the group and 
for the further development of 
sophisticated information and control 
systems. Relationships with external 
advisors and financial institutions will be an 
important feature of the role. 

The company is likely to appoint a 


£35,000 -£40,000 

qualified accountant, aged 35-45, with a 
record of sustained progression and 
achievement in a high volume industry 
providing a range of consumer services or 
products. A competitive remuneration 
package will include assistance with 
relocation if appropriate. 

Please write in confidence, enclosing career 
details and quoting reference 6343/L, to 
N.P. Halsey, Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 165 Queen 
Victoria St, Blackfriars, London EC4 V3PD. 


E peat 

MAR 1 


MARWICK 


CHARTERED ACCOUNTANT 


PERSONAL ASSISTANT 


CHIEF EXECUTIVE OF REINSURANCE 
MANAGEMENT COMPANY 
(SUBSIDIARY OF MAJOR FINANCIAL INSTITUTION) 

£15,000 + Profit Related Bohns 

This challenging City-based position is ideal fir a 
recently-qualified ACA who: / . ’ 

« Wishes to develop a career in the financial, 
services sector; . 

# Has experience of computerised information 

systems; • • - ' '• 

# Is interested in cash management and investment; 

# Is able to communicate at the highest level within 
the group and with clients. 

Existing development plans offer substantial oppor- 
tunities for promotion both within' the company arid 
within the group. -7 - 

p lease write in strict confidence with /uU personal qo& career 
details to Box A6839, Financial Times. 10 Cannon Street ,: 
London EC4P 4BY. 


EUROPEAN FINANCIAL 


Essentially this is a role fora 
highly tuned man or woman 
who is equipped to scale the 
heights of international 
commercial accountancy with 
Hertz Europe. Our target: a 
committed Chartered 
Accountant whose career 
pattern in a large professional 
practice, possibly followed by 
experience in a service 
industry, provides ample 
evidence of financial accounting 
and business systems 
development expertise. 

The appointment a Heathrow 
based staff function, open due 


CONTROLLER 

c. £25,000+ car +benefits 


to a promotion, exists Lu provide 
Hertz operating companies' 
management in Europe. Africa 
and the Middle East ( EAME) 
with practical business 
planning and management 
accountancy support. A key 
area of active involvement will 
be the development of state-of- 
the-art financial account- 
ing and Management 


You would be working in close 
interaction with Line Operation 
Controllers in-country and could 
therefore expect to spend 30% 
of your time away from home. 
Reporting to the Vice-President 
Finance and Accounting 
(EAME), you'd command a small 
team including an Assistant 
Controller and H.O. 
Accountant 


Information systems to «&** ■ in the future, having 

provide for our fast growth. W/f { gyfty... acquired broad insight 

^^^■^■1heslgnrfaNii.l)ob 


into our European business, you 
are likely to take full functional 
responsibility for the financial 
aspects of a European operating 
company. 

We see you as aged between 
30 and 35. psychologically 
adjusted to a very fast moving 
environment and already highly 
respected for your inter-personal 
skills. A European language 
would be an additional advantage. 

Please write, enclosing a copy 
of your c. v. to: Mrs. R Hales, 
Personnel Manager Hertz 
Europe Limited. 700 Bath Road, 
Cranford, Middlesex. 


Finance 

Director 

Package of 

£30-35,OOOp.a. phis car 
North-West England 


Thornton 


Our client is a rapidly expanding and profitable company, in the travel 
industry, which has established a commendable reputation for operating 
value-for-money holidays into Europe and North Africa. The Company also 
operates a number of retail travel agencies in the North of England. 

The Company plans to continue Its profitable expansion and, 
consequently, wishes to appoint a Finance Director, who will be 
responsible, to the Chairman, broadly for. 

- reviewing and improving companywide accounting and administrative 
systems and controls. 

- assisting in the development of the Company by organic growth and 
acquisition. 

- preparing the Company for a probable USM listing. 

Candidates should be Chartered Accountants and able to demonstrate 
that they have made a positive commercial contribution to the running of 
an independent company, working within the disciplines of on-line 
computer systems. 

The excellent remuneration package will be negotiable within that shown 
and assistance will be given with necessary relocation expenses. 

Please apply, in confidence, with details of your career, giving a contact 
telephone number, and quoting reference: 5550/FT to: Brian Jones, 
Personnel Selection Division, 

Baker Associates LbnHod, Brazennose House, Brazermose Street, 
Manchester M2 SAX Interviews will be flew at locations throughout the UJC 


UNIVERSITY OF WARWICK 
TWO LECTURESHIPS IN 
ACCOUNTING AND IN FINANCE 
There is a vacancy lor one lecturer 
to teach, research and publish in 
the field of corporate financial 
management / financial market 
theory. Committed young graduates 
in accounting and finance, in 
economics or in management 
science, and with some practical/ 
teaching experience are encouraged 
to apply. 

A professionally qualified accountant 
with a strong research interest is 
also required. The accounting and 
finance group is led by Professor 
Stewart Hodges, and is pan ot the 
School of Industrial and Business 
Studies, it provides a wide range 
of opportunities for pure end 
applied research. 

The appointments will be made on 
the Lecturer scale: C7 .250- El 4.925 
p.a. Starting dates negotiable. 
Further details from The Registrar, 
University of Warwick, Coventry 
CV4 7AL to whom applications 
(including the names of three refer* 
ee%) should be sent by 4th January 
1385 quoting Reference No. 
1B/A/2/84/M. 


jyf A maj or Finance House based in Reading has a number 
Ar of vacancies, following its recent re-organisation. 

' FINANCIAL EXECUTIVE- 
CHARTERED ACCOUNTANT 

A Chartered Accountant is required to take full charge of the Company's 
accounting systems and procedures. Reporting to the Managing Director, responsi- 
bilities will include profit p lanning and measurement, control of the accounts 
department and organisation of the Company's extensive computer system. 

For the right person, preferably with CONSUMER FINANCE EXPERIENCE, 
an attractive package of reward is anticipated including profit sharing incentive, 
mortgage subsidy, pension scheme, car and other fringe benefits. 

OTHER APPOINTMENTS 

Several other posts are available as a result of the expansion prog ramm e 
Young ambitious people with consumer finance experience are required in the 
lending and collection departments. Support staff are required in the accounts, 
insurance and computer departments. 

For all members of staff there are attractive reward packages depending on 
age and experience. All staff enjoy profit sharing arrangements, pension scheme and 
fringe benefits in addition to good salaries. 

THE COMPANY The Company is a successful, fast-expanding Finance 
House, with major institutional shareholders. It operates centrally from Reading in a 
new air-conditioned building. c 

. The Company is forward t hinkin g and innovative. In all respects its people 
enjoy security, job satisfaction, team spirit and exciting prospects. 


TO APPLY Please apply in writing for application form to:- 

Hiltons Recruitment 

87-91 NEWMAN STREET, LONDON WiP 3PQ 


AUDIT SUPERVISOR 


MAIDSTONE BASED 


£20,000-+ CAR 


A large American multinational insurance com- 
pany is looking for a highly professional auditor 
to develop and lead audits of operations in the 
UJC. and Ireland, with possible limited travel to 
other English speaking countries. 

We are seeking a qualified accountant having 
audit experience in financial services, ideally 
insurance, between the age of 30-45 years Can- 
didates should be able to deal with all levels of 
management and possess strong commercial 
awareness and writing communication skills. 

This is an excellent opportunity to develop an 
international career in a company with policy 
of promotion from within. 

C.V.’s to Mrs G. Toms 

Manager Human Resources 
Cigna 

8 Lime Street 
London EC3 


UK Financial Controller 

Perhaps the best op(3ortunity in the 
Financial Times this year so far! 

West of London £ 30 , 000 + Equity &Execn&re Car 


How would you like to be the OK 
Financial ControDer for one of the world's 
most successful computer companies? 

If you can match the specification - theft 
exactly the prospect an offer. 

Our client entries success. As a multi- 
national Fortune 500 company admired by 
Wall Street and the City alike, they stand 
today poised to accelerate beyond the 
traditional leaders’ in the global computer 
industry.. 

Having recently promoted their c ur rent 
Financial Controller to the States, they are 
now looking for a talented replacem e nt of 
die highest possible calibre. For the right 
man or woman, this represents a major 
opportunity to share in the success of the 
company. 

This is the top financial job in the UK and 
whilst being a key member of the . 
management team, you'll report to the Paris 
based European Financial Director and you 
' will lead'aSS-strong team operating across 
the fuU fiscal spectrum of UK business 
activities - day-to-day accounting, credit 
control through to total planning and 
budgetary responsibilities. In 
addition to these duties, our cheat 1 «/\ 
seeks a business professional in jV!\J 

every sense of the word who will 


rehsh the opportunity to getinvolvediafha 
overall running and direction of the ... 

Company. ; v 

To our minds, yonUprobaWybnt not. - . 

necessarily be a Chartered Accountant with 
a sound career pedigree who has 
progressed upwards to command an 
executive role within a high technology or 
service oriented organisation. Probably m 
yonrmid 30"!*, you’ll possess a shrewd 
business brahma creative abroach to 

problem solving and strong pr esent atio n 
.and commumcatioits drills. 

Ihlme with the responsibility; onr cheat 
offers excellent rewards. A salary of at least 
£30,000 is envisaged together with a 
remuneration package that in clu d es an - 
executive car; equity participation, bongs . } 
scheme and sponsion to name but a few; In. 
terms of thafoture.-care^ progression , . ~ 

based solely on success has a truly 1 , 

inter n ati on al p erspective.,^ ‘ ^ 

For an immediate and totally confidential .. . 
disenssi on. please telephone Philip Jo h nso n . 
or batter still said him a compxabeztaive c.v. 
quoting reference no. 2512. ... 

Moran, Dolphin & Kerby Ltd. 
rvir 178-202 Great Portland Street, 


>XON 


London WIN 5TB. 
'telephone: Gl-631 441L 


(S KERBY 

\J) EXE 


91 LTD 

EXECUTIVE SEARCH* SELECTION 


Gw 

CL< 

Our die 


Group Management Accountant 

C. London c£17,000 package 

Our client, a publicly quoted group (t/o £2Qm) with a diverse range of 
manufacturing interests nationwide, is currently undergoing a major expansion 
programme. 

Reporting to the Finance Director; this highly visible role will encompass:- 

★ Preparation of accounts and annual budgecs.- 
k Consolidation and performance appraisal. 

★ Ad-hoc projects related to company expanaoa 

★ Statutory information and secretarial duties.. . . 

Probably aged 25-28, you will be a qualified accountant (preferably ACA) witfi - 
at least 2 years’ p.q.e. in a manufacturing environment The ability fo maintain^ - 
dose operational contact and become involved in the broader aspects of die 
group’s long term interests will be substantially rewarded in both tarns of- . .: 
remuneration and career fulfilment 

Interested applicants should contact Hugh Everand on.Ql-242 0965ar. write _' > 
enclosing a comprehensive c.v. to 31 Southampton Row; London WC1B 5HY, 
quoting ref. L1049. , ; - . : 


L 


Michael Page Partnership 

International Recruitment Consultants 
Ijondnn New York Bristol 
Birmingham Manchester Leeds Clammy 


SENIOR TAX MANAGER 


G LONDON 


£25,000. This is an exceptional opportunity to join a thriving London practice with inter? 
national connections. Our client wishes to recruft a senior-level person; with .proven 
managerial qualities and capable of providing financial advice. 

Telephone: Nina Steven on 01-623 4295. •' * 


PARTNER-DESIGNATE 


RWL0RMR 


£17,500++. An expanding two-partner practice wi.th high standards, *!* 'excellent 
reputation and good diene list seeks an ACA/ACCA with good »U-roun4 tatperfence to 
be groomed for partnership in the short-medium term. -- 

Telephone Mike Bcament on 01-623 4395. 

EXCEPTIONAL TAX ROLE e LORDOR 


to £17,000. This highly prestigious international energy group ha* a -rare opportunity tor. 
a young CA to join its tax department. Unrivalled experience, go be gained In all areas of. 
company taxation, with excellent career prospects. ' 

Telephone Don Leslie on 01-623 3195, 


FINANCIAL DIRECTOR-DESIGNATE 


C LORDOR 


c£!5jOOO. A dynamic PR company with USM aspirations seeks a young, ambitious, 
commercially-minded CA co - head up its finance function, controlling nfl dgr«eo-dty_ . 
routines, treasury, acquisition investigations and USM preparations- ■ ' " ‘ 

Telephone Andrew Humphries, on 01-623 3195. i 1 '. 

The Gabriel Duffy Group has links with professional practices and Industrial aind com- : 
mcrcial organisations throughout the UK and can offer advice tareer bpptirtunjdes^'- 
in any location. Telephone one of our consultants for an Informal, discussion, witifout 
obligation. Discretion assured. 


C^ BWEL PUFFY (CO WS ULTAMCV ) London Office 
JUS ‘ Gabriel Duffy House ' 

17 St Swithin’s Lane 
KfiRflr^KsSS Cannon Street 

LONDON EC4N8AL 


Office hour* 9-7 
2+hr an. Sferrite 
tvei/weefcqitds.. 

ring;' , 

01-892 9M6 or ' 
01-802 380$ 
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THE ARTS 


- Record Review/Andrew Clements 

Compact discs revisited 


la the spring of ’983 2 wrote 
here about the advent of the 
compact disc, sampling some of 
the discs released during Che 
launch of the system on to the 
British domestic market, and 
trying to predict its immediate 
future. Twenty months on, It 
seem* at last as if CD is begin- 
ning to takeoff in a big way, 
though gathering momentum 
more slowly than seemed likely 
at the outset 

The burgeoning popularity of 
the system seems to be due 
largely to two things. The tint 
compact-disc players put on sale 
retMled for around £500; now it 
u possible to boy a perfectly 
adequate machine for... under 
£300, and even cheaper models 
are promised soon. And while 
the range of music available 
continues to be limited, it is far 
wider now than- in the initial 
crop of releases. Only the 
Polygram labels ■ Deutsche 
Grammophon, Philips and 
Decca — were Involved in the 
first wave; now EMI and CBS 
are prsduting significant num- 
bers of discs, together with a 
n umb er of smaller. British aod 
European companies. The pros- 
pects for achieving a very wide 
CD repertory relatively quickly 
ftftwti excellent. 

Obviously it wan to be 
expected that popular works 
would be available before the 
more obscure, and that still 
holds true to an extent But 
some current releases are bold 
and tenterrlsing. The initial lack 
of complete open recordings 
has been remedied most 
emphatically, with simultaneous 
releases for the majority .of 
opera t recordings -from* the 
major companies; Decca even 
promises compact discs of its 
now Moses ink! Avon -under 
Solti very soon, 

Decca has also been refurbish- 
ing its Solti Ring, some of it 
dating bade to the early days of 
LP. Having heard Dos Bhemgold 
(414 101-2. three discs), the 
compact-disc form seems 
as tonishing ly up-to-date in its 
sound quality? a little hard at 
the biggest climaxes perhaps, 
but otherwise marvellously 


lucid. There is necessarily some 
residual tape hiss, but that has 
been - reduced to a minimum. 
While X continue to prefer the 
Janowski Ring on Eurodisc 
(also available on CDs), those 
who have lived with the Decca 
cycle for more than 26 years 
will find the new format even 
more theatrically involving. 

Not to be outdone. Philips 
has begun the same process of 
reissuing the Ring k recorded 
at Bayreuth in 1966 and 1967, 
conducted by Karl Btihm. The 
cast for Walfefire which I have 
heard (412 478-2, four discs) 
is a fine one, led by Birgit 
Nilsson's solid, dependable 
Bruunhilde and Theo Adam’s 
Wotsn, and characterised by 
Bflhm’g brisk, on-monumental 
aproach. Here, though, it seems 
to me the clarity of the compact 
disc is a more doubtful advan- 
tage, as every footstep and 
movement on stage is clearly 
audible; some may find that 
more nivolving, others a distrac- 
tion. 

The technical benefits of an 
opera recorded in the studio 
and using digital hardware 
throughout the process are 
demonstrated by the Giulini 11 
trovatore (Deutsche Gramm o- 
413 355-2, three discs). Max 
Loppert reviewed the LP set 
here at length six weeks ago, 
mingling praise with misgivings 
over aspects of the casting. 

While the even closer scrutiny 
to which CD subjects the 
orchestra finds a few blemishes 
among the St Cecilia players, 
the rest Is pure again—fn the 
physical presence of the best 
of the singing and the precise 
dramatic perspective of the per- 
formance, as well as in the 
characteristic immediacy which 
compact disc appears to lend 
to almost everything it produces. 

The main thrust of releases, 
however, remains orchestral 
music. The first flush of 2am- 
fhustras, 1812s and Water 
Musics has passed and the com- 
panies are expanding into more 
interesting areas. Two instal- 
ments of Bernard Haitink's 
Thostakovich cycle for Decca 
more powerfully wrought and 


have appeared, emerging yet 
playing of the Concertegbouw 
impressive than before; the 
Orchestra in the Eighth (412 
616-2) stands up to the closest 
Inspection, making great dra- 
matic use of the increased 
dynamic range of the compact 
disc and the added crispnes of 
attack." 

Mahler is most generously 
represented. Tennsted’s Fourth 
(EMI CDC 7 47024 2) is sweet- 
toned, admirably proportioned, 
with a radiant soprano soloist 
in Lucia Popp; Abbado’s Third 
with the Vienna Philharmonic 
(DG 410 715-2, two discs) was 

already one of the finest ver- 
sions available and remains so. 
with Jessye Norman’s contribu- 
tions to hte fourth and fifth 
movements perfectly captured, 
while Haitink's Seventh (Philips 
410 398-2) remains a slightly 
problematic account of a prob- 
lematic score. 

Most revealing of ail orches- 
tral compact discs is Von Kara- 
jan's account of Mahler’s ninth 
symphony DG 410 726-2); not a 
reissue of the performance fami- 
liar from LP, but a recording 
of a concert at the 1982 Berlin 
Festival only available on CD 
and at once more perfectly 
moulded, impassioned ' and 
superlatively played than any 
performance of the Ninth I have 
ever heard. If I could just 
choose one disc to demonstrate 
the efficacy of the new system 
It would he this; the audience 
is astonishingly silent through- 
out Decca 's atemptt o revive 
its historic account of Das Lied 
non der Erde with Bruno Walter 
and Ferrler (414 194-2) is less 
convincing; for all the brighter 
colours and sharper focus in the 
remastered form, there is a 
slight acldityt o the tone which 
a less analytical system oblig- 
ingly suppresses. 

There remains large holes In 
the orchestral coverage, how- 
ever though nothing like the 
gaps still to be found among 
chamber and instrumental re- 
pertory. Chamber music is 
particularly badly served. The 
FitzwOliam Quartet's account of 
Beethoven's Op. 132 (Decca 411 


643-2), a fine-grained account 
never quite m-aiing the heights 
it promises, is a notable excep- 
tion. as is the Alban Berg 
Quartet's version of the 
Schubert C major Quintet (EMI 
CDC 7 47018 2) that seems as 
satisfying as any recent record- 
ing of the work, and here given 
added subtlety of shading and 
expression. Versions of the 
Trout Quintet are perhaps pre- 
dictable :that by GLlels and the 
Amadeus quartet (DG 413 
453-2) is perceptive, sometimes 
surprisingly astringent, and 
most happily co-ordinated. 

Major pianists now seem to 
be more routinely released. 
Philips has evidently decided 
to makes the whole of Uitsnko 
U chi da's Mozart sonata cycle 
available on CD: the second 
instalment, coupling the C 
major sonata K545 with the 
F major sonata K533 and the 
A minor Rondo (412-122-2), 
seems not quite so perfectly 
poised as its predecessor, but 
nevertheless remains highly dis- 
tinguished playing, full of 
colour and supple phrasing. 
Thanks too to Deutsche Gram- 
mopbon for making available in 
this form what is probably my 
favourite record of the year. 
Martha Argerich's coupling of 
Schumann's Kreisleriana and 
Kinderszenen (410 653-2); it's 
almost worth the price of a CD 
player alone to bear with fresh 
ears the range of Argeich’s 
tonal palette, her sheer techni- 
cal control and most exquisite 
sense of Schumann rubato. 

Outside these m ains treams 
coverage becomes yet more un- 
predictable but no less Inter- 
esting I hope to cover some 
choral and early-music releases 
in ‘the new years. In the mean- 
time, for anyone contemplating 
buying themselves a CD player 
as an indulgent Christmas pre- 
sent, I can see no reason for 
hesitating any longer, save for 
the price of the discs them- 
selves; they remain too high 
(the cheapest seem to be £8.99) 
for anyone planning a radical 
coversion to the new medium. 
It is not time yet to jettison all 
one's LPs. 


Meagre substance for the season 


Musical revival* and sum 
imedy make meagre susten- 
nce for holidaymakers looking 
w something new In New York 
seatre. Linda Boustadt brtght- 
05 the season, not on Broad- 
ray, but *t the Public Theatre 
i a nintimatte, -pietttre-pootoard 
reduction of La Boheme. Just 
s the New York City Opera has 
iken to making opera of 
tephea Sondheim's Sweeney 
odd, so the Public has traas- 
srmed Pacini into a musical 
rlth the full Score done by 12 
istnuunta. The 350-seat house 
[ quite sufficient for Miss Ron- 
ladt’s rather timid and cer- 
linly pitiful who looks 

tore likely to die of nerves 
Kin consumption. Spotty nuk- 
ig also does its damage to give 
Uss Ronstadt an ethereal bat 
any sound that seems s mall er 
tan her doleful eyes. • 
Wilford Leach’S direction has 
ie great virtue of m a tchin g the 
itimacy of the space with 
oung actors who embody the 
©arty hopefulness of penniless 
tudents. Bob Shaw's modest 
at evocative sots revolve into 
Heitors and exteriors of 
Dbble-stoned charm. 

Doing only three perform* 
aces a week, Mis9 Ronstadt is 
aired with a hesitant and Inno- 
tot David Carroll ai Rodolpho. 
atti Cohenour makes a les s 
lamottrous but more animated 
Qml and a better couple with 
Duntry music artist Gary 
[orris as a vigorous take-charge 
odolpho. 

Among the permanent cast 
re C ass Morgan's Musette as a 
jnny and determined charmer 
lth a booming voice that up- 


stages Miss Ronatedt's. Howard 
McGillin makes a handsome 
Marcel and Keith David is a 
Chummy, supportive Colllne 
while Merwin Goldsmith gives 
Alcdndoro as much dignity as 
can be squeezed from Musette's 
callous- use- of. him to bajt 
MarceL . 

Tf r Diavid Spencer's con- 
temporary translation at tim e s 
jars with anachronisms, it 
comports with the production’s 
overall informality and clever 
adaptability. The virtue of 


group songs. A highpoint of the 
evening in the refurbished 
velvet-draped Latin Quarter is 
the emotional rendition of 
Jimmy Ruffin’s What Becomes of 
the Broken Hearted, a rock 'n 
roll classic. ■ - 

Christmas would have been 
brighter had a brilliant produc- 
tion of Dario Fo's Accidental 
Death of on Anarchist not closed 
at the Belasco after 20 per- 
formances. Confirming play- 
wright George S. Kaufman's 
dictum, "Satire is something 


Frank Lipsius does the rounds 
of Broadway Christmas fare 


necessity is visible with the 
orchestra on view in the balcony 
above the stage, leaving the 
aisles for chorus entrances. 

Stephen Sondheim’s Pacific 
Overtures remains an inert 
experimental work, integrating 
alien Japanese theatre into an 
American musical setting. Fran 
Soederig direction of the revival 
at the Promenade has a certain 
canny mixing of genres that 
may reflect the story of Com- 
modore Peary's opening of 
Japan but does not improve the 
show's fate to be equally strange 
to Japanese and American 
sensibilities. 

Haarlem Nocturne is cabaret 
parading as theatre, especially 
with Andre - DeShield’s hip- 
swining night-club acL He sings 
and dances with a backup group 
that goes off into its own ten- 
minute medley of 1969s girl- 


that closes Saturday night,” the 
Arena Stage's Americanised 
version of the play maintains 
the Fo spirit despite the 
anarchist politics of the 
original’s transformation into a 
broadside against American 
politicians. 

Though eliminating the sense 
of danger in the tarachist's in- 
filtration Into police headquar- 
ters, Richard Nelson's adapta- 
tion gives full rein to all the 
antics Jonathan Pryce can con- 
jure, from parody of Reagan to 
imitations of Groucho Marx, 
Phil Silvers and Marty Feldman. 
Like Fo's original, the London 
production was an ensemble 
Arena Stage version brought to 
work, while the Washington 
Arena Stage version brought to 
Broadway b Alexander Cohen 
is more like a one-man show. 
From the moment he walks out 


on stage with two shopping bags 
of props. Pryce takes charge 
and never lets go. He even 
cha n ges the set to upstairs in 
the police building by cranking 
the screen that lowers the hori- 
zon of -Karl Eigsti's dever back- 
drop.- With Patti Lupone’-s en- 
trance as journalist in the 
secon dact, Pryce gets farcical 
with slapstick. 

Despite the lapses. Accidental 
Death had real biting humour 
to it, compared with the pre- 
dictable and amiable play The 
Foreigner, which fails to 
penetrate beneath its slick plas- 
tic exterior. Set in rural 
Georgia, it brings to the Astor 
Place an " improbable crew of 
diverse sorts who think that one 
of them does not speak English. 
So endearing and expressive is 
Anthony Heald as the English- 
man taken for a foreigners that 
he carries the long passages in 
the script given to predictable 
English lessons and mix-ups. 

An attractive engaged couple 
propel the plot forward as the 
foreigner hears what a heel the 
prospective bridegroom is. 

. despite his being a Georgia fun- 
damentalist preacher. But 
instead of just a good English 
farce, wbich author Larry Shue 
starts with and reflects in his 
own role as a British Army 
officer, the play starts moralis- 
ing and loses the fan. Director 
Jerry Zaks asembles a talented 
cast, especially Kevin Geer as 
a slightly reterded heir and 
Kathleen Claypool ast be pro- 
prietress of this zany, though 
only intermittently interesting, 
menage. 



Celena Duncan (left) and Elaine Delmar in The Wiz at the Lyric, Hammersmith 

The Wiz/Lyric, Hammersmith 


Michael Coveney 


The all black Wizard of Ox is 
this year's eccentric diversion 
at the Lyric, Hammersmith, and 
whatever one's sentimental 
attachment to the great 1938 
film and the score by Harold 
Arlen and Yip Harburg, there 
is no denying the muslcianly 
impact of the 1975 Broadway 
version by William F. Brown 
and Charlie Smalls. 

It is a right-on, *' get on 
down,” hot gospel ling musical 
bonanza that charts the tale of 
Dorothy and her three fellow 
hitchhikers on the yellow brick 
road to Oz with panache and 
style, Dorothy leaving the 
cotton-picking folks back home 
for the zoot suits and Shaft-style 
underworld of life in the 


Emerald City, here re-christened 
the Big Green Apple. 

Dorothy never gets home to 
Kansas, suspended in space with 
a big number about finding 
yourself and some such 
Buddhist claptrap— which is 
nothing new from the old 
Wizard of Oz right through to 
Lon Satlon giving the philo- 
sophical goods to Ray Shell in 
Starlight Express. 

Peter James’s production, his 
first musical since Blonde!, 
does not really convince me that 
he is working in the right 
sphere, but he has had the very 
good sense to employ David 
Firman as his musical director 
and to employ just about every 
good black singer in London 
with the notable exception of 


Peter Straker who would have 
clinched the deal as the Wiz. 
No disrespect to Erick Ray 
Evans, who sings superbly, but 
what is needed here is a star 
performance in a star role, not 
mere top class competence. 

The band sounds absolutely 
terrific, with a pounding bass 
and well-balanced percussion 
section striking off against 
trumpets and piccolos, flugels 
and saxes. The second act 
dicked witch in a pink tutu is 
Earlene Bentley, Aunt Em is 
the happily restored Elaine 
Delmar, and Dorothy is the 
remarkably talented Celena 
Duncan. All of these artists 
can really sing. The trouble, in 
a way, is that their songs arc so 
un memorable. The straw man 


is the redoubtable Clarke 
Peters, the Hon none other than 
the former lead singer with the 
Foundations, Clem Curtis: he 
plays with minimal acting tech- 
nikun, as a Rastafarian 
Amcrcinn footballer, but com- 
pensates with a natural charm. 

Roger C.lossop's set is a flex- 
ible scaffold arrangement, 
designed to encompass the 
green laser light show of Oz 
and the wizard's helio-coptur on 
whicli he makes one of several 
splendid exists. I suppose the 
best thing of al lis that no-one 
sings ” Somewhere Over the 
Rainbow ” or imitates Judy 
Garland. This show may not 
be for the kids; it is certainly 
ofr aficionados of good singing 
and a net band. 


Daniel Adni/Wigmore Hall 

Andrew Clements 


Many pianists have a 
favourite work for easing them- 
selves into demanding recitals. 
Michel angel i uses the Bach'/ 
Busoni Chaconne, and Daniel 
Adni seems to be fond of the 
Mendelssohn Songs without 
Words. He opened his Wig- 
more Hall recital on Tuesday 
night with the Op 30 book of 
Songs, plain, unaffected 
accounts— all Mr Adni’s playing 
is pleasantly free of affection — 
a mite sparing in their range of 
colour, though an effectively 
veiled mesa race was 
employed for the final 
CondelUed. 

Those well-shaped minia- 
tures settled more comfortably 
upon his temperament than 
Brahms’ F sharp minor sonata 
Op. 2. More forceful projection 
of the first movement, coupled 
with stronger octave passage- 
work, would ’ have comple- 


mented some nicely judged 
transitions, and the finale 
needs a much firmer hand to 
keep its episodic elements all 
of a piece. But the Andante 
preserved Its left- and right- 
hand strands with delicate 
poise and the scherzo was 
deftly sprung. 

A second balf of Liszt — the 
Two Legends and the six Paga- 
nini Studies— produced playing 
of more involvement and sur- 
face excitement but consider- 
ably less poise. The Legends 
were eloquently shaped, their 
climaxes clearly plotted; but 
even here Mr Adni seemed 
happier in the impressionist 
“St Francis preaching to the 
Birds’’ than in the later, more 
strenuous technical demands. 
In the Studies that was even 
more obvious, though each was 
attacked with great vitality; the 
technical finish was simply too 


French Impressions/St John’s 

Dominic Gill 


The third of Lontano’s four 
programmes at St John’s, 
Smith Square, which go under 
the collective title of “French 
Impressions,” was a good- 
humoured, lightweight affair. 
The high points were by 
Milhaud (La Creation du 
monde), Poulenc and Ibert. 
The standard of performance 
under Odaline de la Martinez 
was high: Lontano had brought 
together an excellent group of 
winds for Poulenc’s Sextet for 
piano and wind (all good, but 
notable for the sinuous oboe 
playing of Stella Dickinson, as 
also later in Simon Bainbridge’s 
little Concertante in mo to 
perpetuo, a London Sinfonietta 


commission of 1979). 

The soloist in Ibert’s saxo- 
phone concerto was Jhon Harle 
— who gave an exquisite 
account, featherllght, feather- 
warm (Mr Harle is still the only 
saxophonist I know who can 
achieve a sonority in his lowest 
registers identically as soft and 
round as a Frenchh ora). There 
were also two recent French 
works by Jean-Pierre Gudzcc 
and Andrd Bom Gitezec’s 
Formes Couleurs especially was 
a prototype of elegant postwar 
French not-spinning — and it has 
appeared. I should guess, about 
300 times in the last 30 years, 
in various instrumental guises, 
and under different names. 


The Winter’s Tale/Spitalfields 


Marlin Hoyle 


Any dramatic presentation 
that wilfully risks the audience’s 
concentration with cold, dis- 
comfort, erratic acoustics and 
sporadic loss of vision seems 
to have lost sight of elementary 
theatrical tenets. By wbich you 
will gather that someone is 
having another bash at that 
footling and fashionable tom- 
foolery known as Promenade 
Performance. 

The Royal Shakespeare 
Company's “little’’ tour, that 
includes Arthur Miller's The 
Crucible, enthusiastically 

reviewed by Michael Coveney in 
Lincoln, has reached Jack the 
Ripper country: Hawksmoor's 
lovely Christ Church in Com- 
mercial Road to be precise. 
Embarrassments are endemic to 
the form: 

In the rustic scenes mummery 
is unconfined, with flowered hats 
(this is a modern-dress pro- 
duction), a phallic dance 
clobbering the message home, 
and Jeremy Sam's not quite 
tuueful tunes with their saucy 
dash of pop, as watered down 
as the Ribena offered to those 
spectators who look unlikely to 
respond with violence. Else- 
where Adrian Noble’s produc- 
tion relies quite effectively on 
such cliches as billowing sheets 
(for the sea) and strobe lighting 
(for the bear). 

Beneath the village hall 
theatrics there are some per- 
formances that I would like to 
see in conditions that enable 
me to hear all the words, see 
all the players all the time, and 
savour the development and 
Interplay of character. Lynn 
Farlcigh would be a moving, 
warm and dignified Hermione 
anywhere. 1 was unable to see 
her for much of her defensive 
speech, some of which was elec- 
tronically amplified — about as 


immediate as listening to a 
decent radio production at 
home, give or take the odd stick 
of furniture. Alun Armstrong’s 
Leontes has a craggy, raw-edged 
emotional directness despite 
some curiously wayward vowels. 
And for once Polixenes has an 
emotional weakness that coun- 
ters Leontes: Julian Curry’s 
frightening rage at the unsuit- 
able Perdita-Florizel match 
balances Leontes’ jealousy and 
adds to what too often seems 
mere unlikeabfy snobbery. 

Refreshingly untiresome shep- 
herds (Trevor Martin. Ian 
Talbot) and a romantically im- 
passioned Florizei from John 
Dougal! countered an energetic 
but charmless Perdita (Jenifer 
Landor) and David Bradley's 
Camiilo who broke up his lines 
so as to make you wonder if 
he would. End. Them. As a 
forthright and good-hearted 
Paulina, Janet Dale reminded 
us of her presence in Nicholas 
Nickleby when the RSC could 
involve an audience without 
subjecting it to discomfort. 


Saleroom 

Sotheby’s Old Master sale 
yesterday was one of their best 
ever with a total of £3,749,570 
and just 5.2 per cent unsold. 
A record price for a Peter 
Brueghel the Younger of 
£660,000 was aid for A wedding 
feast, his copy of one of the 
best known works of his father. 

A Canaletto view of Rome 
sold for £407.000 and a small 
Rubens sketch of The Last 
Supper, £374,000. A portrait of 
Burkat Shudi. the harpsichord 
layer, and his family by an 
unknown Italian artist, of 
around 1742. went for £165.000 
to tbe National Portrait Gallery. 


Arts Guide 


Music/Monday. Opera and Baflet/Tuesday. TTwstra/Wsd- 
nesday. ExhJbttkMw/Thursday. A selective guide to all the 
Arts appears each Friday. 


Dec 7-13 


Exhibitions 


WASHMGTOH 

Gallery: Old Master Drawing 
ie Albertina, celebrating two 
es Of Austro- American rtla- 
indudes Dttrer’s Praying 
unong the 75 works by Frag- 
Rembraddt. Pieter Bruegel 
[der, Lucas Cran a c h tbe 
ir, and others. Ends Jan 13. 

n: The entire third floor of 

ksy will be filled with 137 

iff painting, .sculpture, con- 

ms «nd installations done In 
si decade by 147 artists in 
tlon-of the museum's 10th 
■sary. Ends Jan 6. . 

MSKTYORfC 


ns Its US. tour 
treasures of New -- — 
rich Polynesian beritageof 
and ivory ornaments, bone 
me weapons and wood cuv- 
idsJanS, ■ 

o t Madera Art: MnuHv&m 
i Century Art has much good 
n work by P*asso. Max 
Brancusi among many others 
a as striking tribal objects 
ida, Africa and North Amen- 
it the theme itself seems 
» DJI space won* than pro- 
better understanding of the 
er the modem Eads J*o 

Gogh in Aries (MetfOpcflflank The 
rst important exhibit to catalogue 
te annus nurabilis In I8KHJ9 when 

in Gogh was inspired by the South 

' France 1 b eavered in 148 works. 


Incl uding paintings, drawings and 
letters. Special ticketing with speci- 
fied entry times reflects anticipated 
ticketing with specified entry times 
reflects anticipated crowds of up to 
half a million. Ends. Dec 30 
(570 3970). 

VIENNA 

Medieval Art bom Serbian Monaster- 
ies! This exhibition from Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from tbe 10th to 17th centuries ami 
in rfwripa sente Intricately worked 
silver book cowers, chalices and in- 
cense burners. Gilded icons are also 
of interest, showing a surprisingly 
modern "wjpdnr technique in depict- 
ing garments. Other exhibits in- 
dude Illuminated manuscripts and 
copies of frescoes, and all show a 
fascinating intermingling of eastern 
and western artistic influences. Mu- 
seum of Mankind. Ends Jan 20. 


BRUSSELS 

Muse® ddOrode Bogota, Colombian 
Gold Artifacts. Bellevue Museum. 
Ends Jon 20. 

WEST GERMANY 

Cologne, Mus eu m fCr Osta/riatische 
Kuxutt, 100 Unlversttatsstrasse: The 
Musaum of Far Eastern Alt is show- 
ing Korean art - some of which is 
more *hwn 5400 years okL It in- 
cludes extremely thin-walled sto- 
rage jars with scratch patterns, 
bronze jnwi stone weapons, glazed 
vessels, woodcut prints, gold sheet- 
ing and gold ornaments, pearls. 


green jade and glass, a sepulchral 
crown, bronze figures and tomb- 
stone reliefs. Ends Jan 13. 

Cologne, Ronusch-Germanisches Mu- 
seum: Tbe Treasures of San Marco’ 
has arrived. Forty-three pieces rep- 
resenting tbe best of antique. Islam- 
ic, Byzantine and occidental art 
from tbe world's biggest church 
treasure. Ends Jan 27. 

Cologne. Kunstverein. 1 Josef-Hau- 
brich-Hof: Works by Helmut Dorm- 
er, Lutz Fritsch, Cle m e n s Katetsch, 

Axel Lieber, MecbtUd Nemecaek, 

Peter Tefijobann and Claude WalL 
Ends Jan 8. 

Cologne, Museum Hr Ostasiatische 
Kunst, 100 Univenrit&Ustrasse: The 
Museum of Far Eastern Art is show- 
ing Korean art, some of which is 
more th*n 5/100 years old. It in- 
cludes storage jars, bronze and 
stone weapons, gold sheeting and 
ornaments, pearls, jade and glass, 
bronze figures and tombstones re- 
liefs. Ends Jan 13. 

Mannhei: Stadtische Kunsthalie. 9 
Moltkestrasse; a retrospective of 
Robert HSuser with 150 black and 
white photographs from between 
1941 and 1984. Ends Jan 6. 

PARIS 

U Donanier Rousseau: Extraordinary 
tropical vegetation with exotic flow- 
ers, gently poetic images of Paris 
and its surroundings, dignified por- 
traits of himself and his frignds fill 
Douanier Rousseau's canvases. Self- 
taught, appreciated by Apollinaire 
yet cruelly mocked by others, he 
found an escape from the doily 
humdrum existence in the dream 
world of his paintings. Grand Palais, 
1 Oam -8pm. Wed till 10pm. dosed 
Tue. Ends Jan 7.(260.39.26). 


Tbe Influence of French and Italian 
schools and fidelity to their national 
inspiration, the fascination with 
reality and romantic idealism, pro- 
duced two contradictory tendencies 
in German painting in the second 
half of the 19th century. On the one 
hand, Arnold BockJm, the symbolist, 
continues to mediate and dream of 
poetry and mytology. On tbe other 
band the violence of colours of the 
New Realists announces 20th- 
Century Expressionism. Petit Pa- 
lais. closed Mon, Ends Jan 13 
(265.12.73). 

Kandinsky: 70 paintings, many on 

loan from the U.S., Germany and 
Holland, are complemented by Nina 
Kandinsky's legacy of 700 drawings 
and sketches, by his correspon- 
dence, his library and his own co/> 
lection. The vast retrospective, the 
most important in Paris since 1963, 
retraces the different stages in his 
creation: Munich, the Bauhaus and 
finally Paris. Centre Georges Rwn- 
pldou, dosed Tuesdays. Ends Jan 
28. (277 1233). 

Degas: His portrait of Diego Martelli 
and his astonishing Bureau des Col- 
ons, with his Carnet 18 to be seen 
for tbe first and last time page by 
page, form the highlights of a vast 
exhibition of the master's sculp- 
tures, paintings, lithographs. Centre 
Culture! du Marais. 20-28 Rue des 
Francs- Bourgeois (272.73.52). Every 
day from 10am till 7pm, Ends Jan 
27. 

LONDON 

Tbe Hayward Gallery: The Drawings 
and Sculpture of Matisse. The Arts 
Council has brought together two 
major exhibitions, each of which 
deals with a major aspect of Ma- 


tisse's work. But though both are to 
got on elsewhere, they are not to do 
so as one: wbich makes their Lou- 
don showing an opportunity not to 
be missed. The entire sculptural 
oeuvre is shown, 69 bronzes in all (it 
goes on to Leeds in the New Year), 
for the first time in this country; and 
the selection of drawings represents 
the largest retrospective study ever 
to be seen iu London or New York 
(it goes to the Museum of Modem 
Art in the spring) of this fundamen- 
tal preoccupation. It Is a delightful. 

at times surprising and always an 
enlightening conjunction, most use- 
ful for the insight into tbe relation 
between his sculpture end drawing 
in the earliest years of the century, 

the crucial period of his first maturi- 
ty. The dear hint fs that if the pain- 
ting of Matisse was qualified and in- 
formed by the drawing, so, in that 
very first period at least it was the 
sculpture that gave the drawing its 
radirai freedom and simplicity. 
Ends Jan 8. 

The Royal Academy: Modem Masters 
from tbe Thyssen-Bornemisza Col- 
lection - a remarkable run through 
the history of western painting in 
the post 100 years or so. It reflects, 
as it must tbe collector's taste and 
prejudices. But these are tempered 
by an admirable catholicity of inter- 
est which can accomodate quite 
happily impressionism with surreal- 
ism abstract expressionism with 
constructivism, realism with cu- 
bism. We begin with Corot and De- 
gas and end with Bacon, Freud and 
Giacometti, with Pollock. Picasso. 
Mondriano, Beckmann, and so 
many others to between. Ends Dec 
19. 


The Tate Gallery: George Stubbs - tbe 
critical rehabilitation of our greatest 
horse painter continues with this 
magnificent exhibition, which dear- 
ly proposes him not only as our pre- 
eminent artist of the 18th century 
but as second only to Turner. The 
fact that we still designate him 
Horse Painter Is at the root of tbe 
problem, for his popularity on that 
count, and his inclination to specia- 
lise, have long conspired to disguise 
the fact that a painter of horses may 

as well be a great artist as a painter 
of landscapes, or people for that 
matter. Ends Jan 6. 

ITALY 

Venice: Palazzo Ducale: The Treasures 
of the Pharaohs - a rich and fasci- 
nating exhibition of more than 60 
works (lent by tbe Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from mundane things such as 
combs end cooking pots to the con- 
tents of Tutankhamun's tomb. Until 
End of December. 

Venice: Museo Corner, Drawings by 
Gian Antonio and Francesco Guar- 
di, a delightful exhibition of 250 
drawings by the brothers, including, 
among the subjects, the famous 
views of the city by Francesco. 
(Closed Tue). Ends Jan 31, 

Rome, Brocdo di Carlo Magno. Ra- 
phael in the Vatican: the last to a 
series of exhibitions which have 
been held in Paris, Rome, Florence 
and UrbLno. marking the 5th centen- 
ary of the painter's birth. The exhi- 
bition contains material from the 
secret archives. The Vatican Library 
and the papal apartments, and is a 


wonderful chance to see objects not 
usually on public view, and the de- 
tails of inaccessible frescoes. Until 
Jan 16. 

Milan: Galleria Gastaidelli. Via Lanza 
6. Drawings, watercolours and oils 
by Rena to Guttuso. Until Dec 30. 

Naples: Museo di Capodimonte: 'Na- 
ples to the 17th Century 1 : for lovers 

of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the city was the second in Eu- 
rope after Paris. Until 14/4. 

TOKYO 

Contemporary Japanese Art, the annu- 
al exhibition known as the Nitten 
(the largest in Japan) of contempo- 
rary art over the last two decades, 
includes works by Japan's new gen- 
eration of artists. Tokyo Metropoli- 
tan Art Museum. Ueno Park (close 
to the National Museum). A visit 
provides both an interesting art ex- 
perience and tbe opportunity to 
sample a Tokyo autumn in one of 
the city’s largest parks. Enjoy lunch 
in the open between exhibitions, 
view the autumn leaves and observe 
Tokyo families at play. Ends Dec IB. 

NETHERLANDS 

Amsterdam, Allard Pierson Museum: 
Similar But Different, an exhibition 
marking the archaeological mu- 
seum's 50th anniversary, is devoted 
to daily life in Egypt, from 3500 BC 
to 600 AD. Not grandeur, then, but 
domesticity, as the visitor is led 
through a series of small rooms (one 
a re-creation of an Egyptian interi- 
or) displaying everyday objects, del- 


icate faience work, jewellery and re- 
ligious artefacts. Richly illustrated 
catalogue. Ends Jan 1985. Concur- 
rently, on the top floor, a remark- 
able display of the earliest photo- 
graphs (1839-1860) of the monu- 
ments lining the Nile. 

Amsterdam, Willel-Holthuysen Mu- 
seum (Hcrengracht 605). Amster- 
dam silver 1520-1820 is an exhibition 
of 250 items and groups displaying 
the mastery of Amsterdam silver- 
smiths over three centuries. The 
show, which focuses on church, 
guild and table silver, includes a 
magnificent monstrance of 1517 , 
ornamented drinking horns and 
finely wrought chains of office used 
by the civic militia companies, and 
four salt cellars from 1639-1543 by 
the celebrated silversmith Johannes 
Lutma. Ends Jon 13, closed Mon). 

Amsterdam, Rembr&ndthuis (Joden- 
breestraat 6). Rembrandt as teach- 
er. The intimate atmosphere of the 
house where Rembrandt lived and 
worked from 1639 to 1660 provides 
the setting for an exhibition of 75 
drawings and etchings illustrating 
Rembrandt's teaching methods and 
the degree of influence he had over 
the future careers of his pupils, who 
included Ferdinand Bol, Gerard 
Dou. Covert Flinck and Nicolaes 
Maes. Tbe show includes drawings 
with forceful corrections in the mas- 
ter’s hand, finished compositions 
based directly on works by Rem- 
brandt, and revealing instances of 
borrowings and outright plagiarism. 
An excellent, fully illustrated cata- 
logue in Dutch and English guides 
the visitor behind the scenes of 
17ih-cemury studio theory and prac- 
tice. (Ends Jan 6). 



V |\ 




. v&t 


18 


Financial Times Thursday December 13 1984 


financialtimrs 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
Telegrams: Rnantimo, London PS4.Telex: 8954871 
Telephone: 01-248 8000 


Thursday December 13 1984 


Next steps in 
the Falklands 


IT IS not clear whether pounds into the defence of a 
Argentina or Britain has a ocmmunity the size of a small 
better historical claim to the English village. Nor will the 
Falkland Islands, but It is clear economic and political prospects 
that there can be no swift for the islanders themselves 


brighten If they refuse to acfe 
nowledge the existence of their 
large continental neighbour. As 
the Committee states, it is high 
time British politicians and the 
British public came to terms 
with those facts. 


settlement of the dispute about 
that claim. It is also clear 
that Britain must some day 
come to an agreement with 
Argentina about the territory. 

Such are the findings of thp 
Foreign Affairs Committee of 
the House of Commons, whose n . « 

report on the Falklands was Kecogmsed 
published yesterday. __ _ 

The Committee advocates a ,_ Tbe Committee recognises 
new and more outgoing atti- “ iat such is the present under- 
tude by Britain to Argentina standable distrust of the Argen- 
until the time becomes ripe for H? es - J by t ? e Falklanders thai 
bilateral talks about the future idea of a leaseback is not 


of the territory and rhe wounds 

Britain should, for example, 
of war heal over, 
say publicly that it will not 
fortify the islands any further 
and that it intends to take the 
first opportunity of running 
down its garrison in the South 
Atlantic. The Protection Zone — 
formely known as the Total Ex- 
clusion Zone — round the 
Falklands should be scrapped as 
soon as the authorities in Argen- 
tina formally declare an ned in 
hostilities. 

The Committee’s report is 
sober and realistic. It contri- 
butes to a much needed clarifica- 
tion of the issues in what will 
be a continuing debate about 
the future of the 1,800 Fal In- 
landers. 

Obvious 

It is obvious that while Mrs 
Margaret Thatcher remains 
Prime Minister, the British 
Government will continue to 
baulk at any discussion with 
Argentina over the sovereignty 
of the islands. She has made 
it clear that she did not order 
the recapture of the Falklands 
in 1982 in order to start turn- 
ing them over to the Argentines 
a few years later. 

The suggestions from the 
Foreign Affairs Committee 
start from the premise that an 
accommodation between Britain 


possible. No Falklander would 
be happy with a situation in 
which sovereignty over the 
islands was passed to Argentina 
in return for a period of con- 
tinuing British administration. 

The MFs stop short of throw- 
ing the leaseback solution away 
entirely. "The passage of 
time," they comment, “may well 
make possible a reopening of 
discussions -along these lines.” 
=u skmojut&z eeupmxi°D aqj 
views about tbe long-term 
future of the Falklands with 
some useful and at times pun- 
gent comments on the need for 
political and economic reforms 
in the short term. The Over- 
seas Development Administra- 
tion was, for instance, sluggish 
in getting tbe Falkland Islands 
Development Corporation going; 
there must be more land re- 
form and the constitution must 
be brought up to dale. 

The question of sovereignty 
over the Falklands cannot for 
ever be ruled out of discussions 
between Britain and Argentina 
— -just as the questions of the 
future of Hong Kong and Gib- 
raltar have been discussed on a 
realistic basis with China and 
Spain, respectively. 

The committee's report 
strengthens the argument for a 
more flexible position on the 
part of the British Government. 
In spite of the failure of the 


and Argentina is not only in- Berne talks earlier this year, 
evitable but desirable. The a sensible dialogue must be re- 
British treasury cannot go on sumedi achfuige of. gear. on 
indefinitely pouring billions of tbe British side is needed soon. 


Cutting costs 
in Whitehall 


THE REPORT on Government gramme that will enable the 
Purchasing by Whitehall’s own public and private sectors to 
Management and Personnel ** 5 ^ ra P ” buyu1 ^ sta ®* 

Office estimates that the civil Disapproval 
service could readily cut the ^ rejton ^ makes con- 
cost of the £7.5bn worth of siderable use of what might be 
goods and services it buys each described as the present 
year by £400m. Tbe authors of Government’s ultimate weapon: 
the report add that greater the threat of Mrs Thatcher's 
efficiency in Whitehall's disapproval It calls for the new 

purchasing methods could lead . coordinating and 

to substantially bigger savings monitoring unit to report to the 


NORWAY’S CAPITAL SURPLUS 


The fear of being too rich 


By Kevin Done, Nordic Correspondent 


— possibly as much as £1.5bn. 

So far so good. But while 
the report itself is to be 
welcomed, there must be some 
concern as to whether govern- 
ment departments will actually 
achieve worthwhile savings. 

Whitehall’s record on increasing 
purchasing efficiency is a poor 
one — and previous attempts to 
bring about reform have not 
been blessed with any great 
success. The last nitiative on 
public purchasing was made as 
recently as 1980. The degree to 
which that failed can be judged 
by the fact that some of the 
steps which were meant to be 
taken then have had to be 
recommended all over again in 
this latest report. 

Standards 

The new report, for example, 
talks of the importance of syifferem 
making greater use of inter- 
nationally accepted standards 
and of performance specifica- 
tions that encourage innovation 
and competition among sup- 
pliers. It also refers to the 
need to tell unsuccessful 
tenderers why their bids foiled, 
so they have a chance to do 
better next time. These are 
all key points for UK manu- 
facturing and service industries 
hoping to win a small piece of 
the huge market provided by 
government And they are all 


Prime Minister on the success 
of government departments in 
achieving savings - targets on 
their purchases. The effective- 
ness of a sharp kick from tbe 
Prime Ministerial toe should 
not be underestimated. Above 
all, a cultural change is 
required within Whitehall 
itself. And the lead must be set 
not just by ministers ..but by 
senior civil servants themselves. 

Attitudes cannot be changed 
overnight But perhaps White- 
hall's own suppliers could play 
a part in ensuring that steady 
progress is made on that public 
purchasers do not take one step 
forward and two steps back 
The authors of this week's 
report visited some half dozen 
major companies — including 
Marks and Spencer and IBM — 
In the course of their work and 
also received written replies to 
questional res from 68 supplying 
companies in the private sector. 


Many of these suppliers were 
critical of the complexity and 
sheer volume of the documenta- 
tion they had to deal with when 
selling to government. And they 
pointed to the high administra- 
tive costs incurred by both sides 
as a result. A majority of 
respondents — 62 per cent — also 
said they found Whitehall's 
purchasing procedures sig- 
nificantly different from those 
of other customers. 

Some kind of permanent 


points that have been raised mechanism to enable suppliers 


before. 

This time around government 
departments really should take 
strenuous action to improve 
their buying methods. The 
report makes a number of 
sensible recommendations on 
this front. These include the 
setting up of a small co- 
ordinating unit to be headed by 
someone from outside White- 


to voice their grievances and 
comments might be heldful to 
government officials and to 
manufacturing and service com- 
panies. The proposed central 
purchasing unit — which will 
have the task of monitoring 
improvements in government 
buying among its other Jobs — 
could possibly act as a com- 

plaints and suggestions box. 

halL " better training for civil Continuing feedback from the 
service buyers, bonus payments companies that supply govern- 
for those who do well, reviews ment could help to ensure that 
of approved lists of suppliers, this latest initiative on public 
the setting of performance purchasing does not go the way 
targets,' and a secondment pro- of its predecessors. 


"At the beginning of the 
century, we were the poorest 
country in Europe— including 

Ireland. And 150 years ago we 
were as poor a s Bangladesh is 
today." — A Norwegian 

economist. 

ODAY NO Other country in 
the industrialised world, 
except perhaps for Swit- 
zerland, generates as much 
wealth per person as Norway. 
And only Switzerland in the de- 
veloped world can rival the 
scale of its gold and foreign 
exchange reserves (in relation 
to the national economy). 

By next February the central 
government's net foreign debt 
will be reduced virtually to nil. 

Thirteen years after its first 
oil began to flow from the North 
Sea, Norway Is undergoing a 
second revolution. It is waiting 
up to the realisation that the 
vast resources of crude oil and 
natural gas are finally beginning 
to create a second national 
resource: capital. 

Financial markets are being 
liberalised, an array of foreign 
exchange controls are being 
lifted, and the Norwegian krone 
is becoming a sought-after in- 
ternational currency. Foreign 
banks are being allowed into 
the Norwegian market next 
year, and there is talk in Oslo 
of becoming a new inter- 
national financial centre. 

Norwegian banks are chafing 
at the bit. “ It is surprising that 

the banks and other business 
sectors are only now being 
given signals that Norway's 
new resource, capital, shall be 
used actively," says Mr Tor 
Moursund, chief executive of 
Christiana Bank og Rredit- 
kassen, the country's second 
largest commercial bank. "For 
several years, the banks have 
pointed out that it was urgent 
to start planning this activity.” 

We have been walking for- 
wards backwards. We have had 
our backs to the future,” main- 
tains Mr Tormod Andreassen, 
chief economist at Kreditkassen. 

The Norwegian financial auth- 
orities, long famili ar with the 
mechanisms for running heavily 
regulated local markets, are 
ambivalent about the sweeping 
changes. Fears of catching the 
“ Dutch disease " — of generating 
both wealth and unemployment 
— are rife at both the Norwe- 
gian central bank and the 
Finance Ministry. They are con- 
cerned that sudden unfavour- 
able developments in the oil 
markets could quickly change 
the surpluses into deficits again 
in both the current account 
and the state budget, and they 
-are fighting to retain autonomy 
over domestic credit policy. 

There is a keen awareness 
tiiat the oil wealth could all 
too easily bum a hole in the 
national pocket, triggering as 
Inflation that would ruin the 
competitiveness of Norway's 
traditional mainland industries, 
which are sorely needed to keep 
unemployment at -bay. 

In many ways, the oil and 
gas sector already dominates 
the Norwegian economy. It 
accounts for 18 per cent of 
GNP, around SO per cent of all 



A symbol of Norway’s new wealth: the base of Statf jord C being towed to a deep water site 


way to become a one product 
country, where it is just a pro- 
ducer of oil, and other indus- 
tries are allowed to collapse,” 
says Mr Lief Eide, assistant 

director for credit, policy at 
Norges Bank, the Norwegian 
central bank. 

The dilemmas are already 
clearly apparent. Norway, with 
one of the strongest balance of 
payments in the industrialised 
world, has twice this year car- 
ried out small disguised devalu- 
ations — each time under the 
pretext of technical adjustments 
to the currency basket— in order 

Tressure to use 
these funds 
domestically 9 

to protect the international 
competitiveness of mainland 
industries. 

There is a reason for the pro- 
fessional pessimism of the 
authorities, who lay great 
emphasis on the risks and 
national oil markets. The 
financial planners In Oslo 
appear to believe that the 
less they admit to the grow- 
ing capital surplus, the less the 
politicians will be inclined to 
spend it. 

"There is a pressure to use 
these funds domestically,” 
admits a senior Norges Bank 
official, "they want to build 
out the national railway net- 
work to the north, they want 
new houses for old-age pen- 
sioners and more schools. If we 
can get the reserves down we 
might be able to reduce these 
pressures.” 


up of the country's gold and 
foreign exchange reserves, but 
this year the flow has become a 
flood. 

The country’s foreign reserves 
have swollen to more than 
NKr 80b n (£7„44bn), enough to 
cover around six months 
imports of goods and services. 
A cover of three months is con- 
sidered adequate even by the 
world's most 
central bankers. 

Norway’s net foreign debt has 
fallen from a level equivalent 
to 43.5 per cent of gross 
domestic product at the end of 
1979 to a current level of some 
18 per cent 

By next February net foreign 
debt will be virtually nil 
after being NKr 28.6b n early in 
1980. It is a luxurious position 
that the chastened Finance 
Ministers of neighbouring 
Sweden and Denmark both 
burdened by a mountain of 
foreign debt can hardly Imagine 
even in their wildest dreams. 

Even the Norwegian Govern- 
ment has accepted that the 
capital surplus is now a fact 
In the dry language of its re- 
cent budget statement it 
admits: "For the moment the 
official reserves are somewhat 
above the level needed for 
short-run liquidity purposes. It. 
has thus been decided to con- 
template placements, which are 
better suited when Short-run 
liquidity considerations are 
less pressing, in order to ensure 
high returns on the reserves.” 

According to Mr Leif Terje 
Loddesol, chief executive of 
Den norske Credit bank 
(DnC), Norway's biggest com- 
Norway has been ru nnin g a merclal bank, the main ques- 
surplus on tbe current account tions to answer are who should 
of -the balance of payments be allowed to help in the place- 
since 1980, but for the first ment of the billions of kroner 


So far the Government has 
accepted one important prin- 
ciple, namely that the Nor- 
wegian banks will also be con- 
sidered as vehicles for placing 
part of the reserves "to the 
extent that they provide com- 
petitive terms.” 

Only last weekend it was 
announced that Norway’s 
Central Bank will be allowed to 


problem.” 

Certainly in tbe current 
centre-right coalition Govern- 
ment in Oslo, there Is little 
enthusiasm for any sort of 
state-directed investment fund 
to channel the capital surplus 
abroad in 


into its customers' markets 

The Government la reluctant 
but the issue is being addressed! 
In the recent budget statement 
it a emphasised that regula- 
tions are being liberalised as 
part of the "drive xo interna- 
institutions and Norwegian 
tlonalise. Norwegian, financial 
firms.” 

The Government’ says- that 
the criteria for prefects abroad 
must be based solely on profit, 
ability. "Tbe jmrpSe of Egg. 
Ushment abroad must be in- 
creased, for safer income for 
the Norwegian parent company 
and tints for the Norwegian 
society. This is, from the point 
of view of the national economy 
the only reason.” 

Howeve rpolicy turns' bn the 
development of the country's 
role as a capital exporter, U is 
clear that the foreign investor 
has woken up to the attractions 
of the Norwegian kroner 

For a Government trying to 
encourage capital ^exports, not 
capital imports, the attention 
has hardly . been welcome. 
Foreign investors have piled 
into Norwegian domestic bonds 
buying paper .worth NKr 4-Sbn 
since the summer compared 
with, purchases of around 
NKr 100m a year earlier. 

The authorities reacted to this 
unwanted capital inflow by 
issuing a ban earlier this month, 
but this has only served to 
other instruments such as Etuo- 
kroner bonds even more 
interesting. The Government is 


abroad in the manner of a trying to control the develops 
Kuwait Investment Office, for ment of this small and exclusive 

ex ^ n P,,. market, but the performance of 

Guidelines are still to be the recent NKr 250m issue bv 


conservative place about NKr 3bn to NKr 4bn drawn up. but the Norwegian Norsk Data shows rtw» Etronorh 
• (£2 79m to £372m) on deposit Finance Ministry currently sees £ demamL ”i wSti^nSK 

Norwegian banks — a removing foreign exchange or “ a em*no. a two-aer market is 

credit market restrictions on 
foreign expansion of Norwegian 
businesses and financial institu- 


with 

reform expected to improve 
their international competitive 
position as well as providing 
them with a significant and 
steady supply of foreign 
exchange. 

"It Is about time,” says Mr 
LoddesoL "So far the 
Norwegian Government has 
placed its dollars partly with the 
big U.S. banks. They come to a 
Norwegian shipping group and 
say they want to lend it dollars. 
DnC also goes to the same 
shipping group to lend dollars, 
but we have to draw our funds 
from the international market, 
partly from those same U.S. 
banks. 

" We could have been getting 
these dollars straight from the 


growing up with Euroknmer 
interest rates about two per- 
centage points below domestic 
rates: 

Making the Norwegian krone 
more international is clearly 
perceived as a threat by the 
authorities tn Oslo to -their 
autonomy, in directing monetary 
policy. Besides Jn un- 
ions as its main task. The SS "‘‘SjLJSS 
authorities, want the initiative JgJJJJ* rSathS? hieh donSS 
for expansion to come from the ^ JSPLS®®!!: 

private sector. 


‘Like inheriting 
a rich unde 
in America’ 


The rules for Norwegian com- 
panies holding foreign exchange 
abroad have been liberalised, 
and Norwegians will be allowed 
to buy foreign bonds within 
certain limits. Next year, for 


tiie first time, the Norwegian 

central bank. We are not asking ^ be allowed to give 

for subsidies, but my argument l Qan s abroad in Norwegian 

is that the Gurernment should j5 ner -J? p ..t®. of * 0 *vu 

place these funds on equal (including thft...o4. Andreassen,; ^Tmt* w®-h«ve' 4o 

One senior 


tic interest rates are seen as 
a current necessity to choke off 
the heavy demand far credit 
and help control inflation. 

"We don’t litre the idea of 
the Norwegian krone . becoming 
a Eurocurrency with flows back 
and fore,” says Hr Leif Eide, 
"but it is probably unavoid- 
able.” 

" It’s like inheriting a rich 
uncle In America,” says Torod 


terms. convince people that if we were 

It is still early days, but a sector official in the to use all this wealth at once 

growing number of voices are —P 3 *-** mai n ta i ns that at home, it would be Hke operat- 

being heard calling for Norway's restrictions on Nor- Ing a printing press. - We can 

capital surplus— however de- £l£i!r\,f2 iapame 2 freedom to import goods and services but 
fined— to be used more actively ^nd expand abroad have that just consumes the resource 

removed. The only in cognac, Black Label or every- 
bottlenecks are in the com* one running round in Jaguars 
panles themselves, in their "How can we make a scheme 
management capacities or in that does not increase inflation 
their financial position.” 

The banks and industry 
would like to see the Govern- 


to promote the country’s eco- 
nomic development, rather than 
leaving it passively invested in 
short-term financial assets. 

" It is a national task to use 
this money in a way that puts 


and at the same time can bene- 
fit coming generations, some- 
thing that it Is’ not just passive 


... , country on the map, says ment channelling the country's investment, "but that we can 

time this year the surplus has of “excess reserves" currently Tor Moursund. "This small excess liquidity into equity in- profit from so that there is 
begun to reach dramatic pro- managed by the central bank, country has a unique oppor- vestments in some form, per- something there after the oil 



Troubles 

brewing 

Richard Magor’s attempts to 
buy out the minority sharehold- 
ers In Romai Tea Holdings, one 
of the few remaining specialist 
tea companies, have stirred up 
more trouble this week. 

Magor appeared to have won 
over a group of dissidents by 
increasing the value of his offer 
from £7.50 to £11.25 a share. 
But just when the High Court 
was about to sanction the 
scheme of arrangement needed 
for the takeover, up popped 
John King. 

A chartered accountant who, 
with his family, owns just 0.4 
per cent of Romai, King 
objected to the plan in the 
High Court on Monday. 

King feels that Magor’s posi- 
tion — he is chairman of Romai 
and controls the private com- 
pany through which he Is bid- 
ding for the outstanding 49 per 
cent— carries with it a special 
duty to shareholders. 

“Perhaps Fm very Victorian,” 
■King says, “but I believe a 
chairman should give a full and 
frank account of everything 
likely to affect his company's 
share price and should not split 
ha'pennies.” 

King wants more information 
on the profits of another com- 
pany, Williamson Tea. which is 
a major source of Romai's earn- 
ings, and on the likely impact 
of fluctuations In the tea price 
on those profits. 

Magor counters that he has 
already given all the profits 
information he can, and that 
calculating price fluctuations is 
a complicated business. "You 
can’t please everybody,” he says 
resignedly. 

Magor’s troubles may only be 
a storm in a tea-cup— even his 
increased offer value Romai at 
just £4. 37m — but when the hear- 
ing resumes tomorrow, it will 
be the second time in a fort- 
night that a takeover dispute 
has spilled into court. 

Reverberations of Curry's 
vain attempt to block Dixons* 
£248m bid in the High Court 
are still being felt in the City, 
which prefers to regulate these 
matters itself. 


Men and Matters 


Lost name 

On Monday, central banking 


lost the long-serving Dr Fritz 
Leutwiler, who retired as presi- 
dent of the Bank of Inter- 
national Settlements. Now 
comes word that the Bank of 
Italy has lost the man with the 
most unusual name in that re- 
fined trade — Doctor Magnifico. 

Dr Giovanni Magnifico, well 
known internationally for his 
expertise on gold and foreign 
exchange, has departed from 
the central bank's imposing edi- 
fice on Rome's Via Nazionale 
where he was director of mone- 
tary operations and a coun- 
sellor. 

None the less outspoken or 
amusing after 30 years as a 
central banker, Magnifico has 
taken over as chairman of the 
Milan-based Banco Manusardi, 
an Italian version of Coutts 
which, he says, "has plenty of 
growth potential.” 

He is still keeping a hand 
in Government service, how- 
ever, as international adviser 
to IML the state-owned finance 
corporation. 


Security note 

The silvery holograms decorat- 
ing the latest credit cards will 
soon begin to appear on dollar 
bills. 

A jubilant American, waving 
a $10 bill bearing a hologram of 
the Federal Reserve seal, an- 
nounced in London that he had 
a contr/ct from the Bureau of 
Engraving and Printing — the 
U.S. Mint — to print 5m bank- 
notes secured with his holo- 
grams. 

It would- take his company IS 
months to get ready to print 
them in seven different denomi- 
nations, and just two days to do 
it, claimed Terence Gallagher, 
vice-president and technical 
director of the American Bank- 
note Company. 



The counterfeit photo-copy 
would protrude from the sur- 
face and could easily be spotted. 
IBs holograms are an Integral 
part of the document— card, 
banknote, passport — they are 
securing. 

Even a hologram only 
thousandth of an inch thick 
would prove very conspicuous 
when banknotes were stacked in 
large numbers. There would be 
a give-away bulge in the stack. 


"Who’s h in aid of tonight 
rate-capped councils or the 
— NUM, Price Waterhouse, 
BBC?” 


If he gets it right, there’s a 
much bigger contract riding on 
the demonstration, for five 
billion U.S. banknotes, a whole 
year's supply. 

As with credit cards, the aim 
is to make the product more 
secure against counterfeiting. 
Britain’s £1 note is high-security 
currency compared with the SI 
bill, almost the same value yet 
" childishly simply to copy.” 
Gallagher says. 

Gallagher got enormous publi- 
city for his bologram technology 
by printing 11.5m covers for the 
March 2984 National Geographic 
magazine, with a bologram of 
the American eagle. 

The magazine plans to repeat 
it next October when readers 
will be regaled with a 3-D skull 
heralding an issue featuring 
anthropology. 

Rivals, envious of well over 
200m holograms he has made, 
claim they con copy them and 
so stick one one a counterfeit 
product No one woald be 
fooled, Gallagher claims confi- 
dently. 


Love or money 

Irish financiers have for some 
time felt unloved. First Govern- 
ment levies on banks and 
insurance companies; and then 
attacks on banking profits at a 
time when they are writing off 
unprecedented amounts in bad 
debts. 

It all means, according to 
Niall Crowley, chairman of 
Allied Irish Banks, that public 
perceptions of financial institu- 
tions are "somewhat askew” 

Crowley is to be chairman of 
a new Financial Services 
Industry Association which is 
being set up under the auspices 
of the Confederation of Irish 
Industry to improve the Indus- 
try’s image. 

The Asaociation intends to 
lobby government and cope 
with the changes expected in 
the wake of deregulation in the 
London Stock Exchange. 

But cynics believe it may 
have a bigger job first sorting 
out the rivalries inside the 
industry itself— especially 
between the banks and building 
societies. 

The societies are not subject 
to the levies and have tax 
advantages over the banks. 
Both are competing In the 
same sectors of the market and 
it is not dear whether the 
societies will wish to join 
hands with their rivals lo the 
new association. 


Spirited away 

From a Tennessee newspaper. 
He was known to have sold 
over 100 gallons of Illicit 
whisky, but despite intensive 
inquiries Its origin remained a 
complete mystery.’’— Or a secret 
still? 


Observer 
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This year please put an additional name on your • 
Christmas present list. Dr. Bamardo’s. . 

Without your gift of money physically, mentally, 
and emotionally hanchcapi^ childitn ^ ^e die 
coming New Year without hope; 

For their future send a donation today. Please. 

For evay £S you send only ISp is spent Od necessary head office 

I administration. Tb« rest goes to help the children who peed ua most. I 

T .wlnu mu i^iHHuJnMfil Awb» /Unnh'lm (n* f 1 


I enclose my chequefyustal order donation for £. 
Phone or write your Access or VisaNo. ■ 
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When the numbers look funny 


By Samuel Brittan 


- TOO BAD. .to be true," said 
one person. “-When I saw the 
figure I hoped it was a mis- 
print," said another. “We do 
not understand what is really 
happening to the UK money 
supply " was a third remark. 

These are hut a few of the 
comments heard on Tuesday 
afternoon from normally know- 
ledgeable people in the City and 
Whitehall after the best-known 
measure of money supply, 
Sterling M3 (roughly notes and 
coins in circulation plus hank 
deposits) jumped in one month 

— November — - by 2} per cent 

even after seasonal adjustment 

The rise, was sufficient to 
take the cumulative annualised 
rate of growth in the first nine 
months of the target year to 
12} per cent, fe above ,ihe 
official target range of 8 per 
cent to 10 per cent. ' Other 
wider measures of . liquid assets 
showed even faster rates of 
growth over .the period. 

November money supply was 
described' by the Bank of 
•En gland as “ erratically high." 
The build-up of deposits in con- 
nection with the British Tele- 
com sale had something to do 
with It, but no one is sure quite 
how much; nor can anyone 
entirely explain the bulge in 
public " sector' - .borrowing in 
November which inflated the 
“ credit counterparts.” 

Thus once 1 again the Govern- 
ment and Bank (I refuse to call 
them “the authorities") are 
having to explain away another 
breach of monetary targets. Of 
course, critics cannot logically 
attack the Government both for 
excessive monetary growth and 
for not doing enough to stimu- 
late the economy or for being 
obsessed with bringing inflation 
down. 

But no “ logically cannot" 
ever deterred an Opposition or 
backbench politician. When we 
went through an analogous 
episode- hi 1980-81— when the 
monetary numbers were going 
through the roof, but the 
economy' was going* down rather 
than up — the response of the 
more articulate ' Wets " was 
simply to say: we are going 
through all these . sacrifices for 
the sake of monetary targets 
which the High Priests cannot 
even get right when it comes 
to the point. 

How much easier would the 
Government's position be if it 
had then switched, as I argued 
at the time and have com tinned 
to do ever since, te a statement 
of its strategy in terms of its 
-ultimate objectives— |he . non- 


inflationary growth of demand 
and incomes measured by 
Nominal GDP. This could have 
been explained in popular, com- 
prehensible terms such as “ total 
spending” or “a national cash 
limit/objective." 

The Treasury expects 
Nominal GDP to rise by 7 per 
cent in 1984 and 8 per cent In 
1985. a shift between the two 
years, due to the miners’ strike. 
Of course we do not know ex- 
actly what is happening to GDP 
from month to month as we do 
with the monetary numbers. But 
the. precision of the latter is 
quite misleading and the degree 
of estimation involved in assess- 
ing the 'trend of Nominal GDP 
is a better reflection of the un- 
certain realities. 

If Government objectives had 
been expressed in' the form of 
Nominal GDP — which happens 
also to 1 be equal to Money (any 
definition) times its Velodty of 
Circulation — it would have 
been spared its present embar- 
rassment. Unlike some sup- 
porters of Nominal GDP. X do 
not think the monetary targets 
could be jettisoned altogether. 
But they would fall into place 
as subordinate intermediate 
objectives. 

Instead of putting the mone- 
tary aggregates on a pedestal, 
the . Government would simply 
ask: What information . do the 

- November monetary figures 
give about the growth of total 
spending, and perhaps about 
other aspects of the economy? 
It -• would ask whether the 

.. acceleration to an annualised 10 
per cent (Le. the top end of 
jts range) of the other targeted 
aggregate MO (mostly notes and 
coins) over the past three 
months, was an aberration or a 
sign of faster than expected 
growth of spending. Other in- 
formation such as recent 
buoyant retail sales, could here 
be taken into account 

The practical conclusion 
would be that, given present 
unemployment trends, the 
Government would not want to 
.take any risk in undershooting 
its Nominal GDP objectives; but 
would not- want to overshoot 
by too far. The result would 
not be panic action, but “Stop, 
look and listen.” before any 
further redaction in interest 
rates. 

You may say that this is 
exactly what is happening. Then 
why not admit It? Why not 
free the Medium Term Finan- 
cial Strategy (MTFS) from its 
inumbo- j umb o, so that we can 

- rationally debate both whether 


the objectives are right and 
whether we - are cm course or 
not? 

To use an earlier metaphor. 
Motorists cannot sensibly dis- 
cuss whether to use the Ml, 
the A1 or some other route 
before they have decided their 
destination, whether Carlisle, 

Glasgow or somewhere else. 
First decided whether to go to 
Glasgow, which is the strategic 
question, and then discuss 
which route to take, which is 
a subsidiary tactical question, 
the answer to which may vary 
according to weather, traffic and 
other conditions. 

VAT is not a 
badge of shame 

THE LOBBYISTS who find such 
easy meat in the gullible MPs 
who fill so many of the Tory 
Benches are at it again. Having 
tasted blood over students' 
grants, they are looking for 
fresh victims. Think of any- 
thing sensible, equitable, 
efficient or merely honourable, 
and some constituency activists 
will develop enough apoplexy to 
making the Sitting Member 
tremble for his seat. 

The latest campaigns are over 
the threat to extend value 
added tax to a larger range of 
-products. Publishers, newspaper 
proprietors, dons, journalists 
and the writing classes gener- 
ally are never slow to rational- 
ise their self-interest. “Learning 
and reading are to be taxed " is 
tiie ay. “ A tax on freedom," 
declaims the Mirror. The issue 
is made to depend on whether 
the VAT system can differenti- 
ate between literature and 
ti Ovation, or science and porno- 
graphy. Then there are the 
other lobbies who protest 
against any threat to children’s 
clothes and shoes. Meanwhile, 
the pension fund industry is 
organising its political puppets 
to threaten the most horrible 
vengeance against any phasing 
out of their particular income 
tax privileges. 

In this article, however, 
I can deal only with 
VAT. .The basic fallacy of 
the protesters is to suppose 
that the extension of tax to a 
a particular activity is slur or 
sign of disapprobation, like 
the yellow star worn by Jews 
in ghettoes. They deliberately 
shut their , eyes to the move in 
most countries to shift the tax 
burden from earning to spend- 
ing. By increasing the propor- 
tion of expenditure liable to 




Taxing lump 
sums 

From the President 
Chartered Association of 
Certified Accountant* 

Sir, — Eric Short asserts 
(December 8) that an attack on 
tax free lump sums, would he 
difficult to criticise on rational 
grounds. Because there is a 
danger of such thinking becom- 
ing a received . truth the con- 
verse proposition needs, to he 
stated. " •.. . 

Retirement benefits provided 
through occupational pension 
schemes can he taken in the 
form of a pension or as a mix- 
ture of lump sum and pension. 
Income tax will be imposed on 
Income arising • -fro® • invest- 
ment of the lump sum and on 
the pension. There is no irra- 
tionality in this since tax relief 

will have been allowed onjcon- , 
tributions to the ftmd from I 

which the pajrnents are made | 

Capital ^appreciation of pen- 
sion funds will generally 
exceed amounts , paid away in 
lump ' sums; therefore jrnv 
iction to tax lump sums would 
represent a broadening .of the 

tax base at . the expense of those 
entering retirement. 

In responding to the Depart- 
ment of Health -and Social 
Security proposals on personal 
pensions, this association has 
suggested that individuals 
should be allowed to receive as 
lump sums their retirement 
benefits in excess of the 
guaranteed minimum pension. 
This move to greater flexibility 
would allow the Chancellor to 
direct, his attention to the 
many extant . anomalies and 
discriminations in the pensions 
area. An early assurance from 
the Chancellor that lump sums 
will not be attacked would 
relieve the anxiety being felt 
bv those nearing retirement. 

F. E. Bleasdale. _ . . 

29, Lincoln's fitn Fields, WC— 

Protection of 
prepayments . 

From tkc Chairman, 

Notional Federation of 
Consumer Group* 

Sir,— Every yea*", . over 
200.000 customers who have 
paid for goods in advance lose , 
the amount they have paid 
because the trader goes out -of 
business before the goods are 
delivered. The avrage 

lost Js ..£80, . and Out totJL, 
amount lost in a year mounts 
up to -a staggering - - 

The Government's Insolvency 
Bill, just published, fails- to 
remedy thitf^probWni. ~ HOW 1 
much longer must it be before 
consumers are adequately pro- 
tected?- .S' uISmT 

■ This federation (the. grass- 
roots" consumer -movement) 
takes the view that the law 
should he changed and hope® 
that the opportunity will be 
taken during the passage the : 
Insolvency Bill tbrongh Parjia- < 
jaeot . to add some suitable 


Letters to the Editor 


clauses. A recent discussion 
paper from the Office of Fair 
Trading exposes the scandalous 
situation which now exists. 
Although there are various 
difficulties, we consider that 
these are surmountable and 
that the time for action is now. 
C. G. Lewln. 

JS. Mosley Street, 
Newowlte-Upoti-rywe. 

Onshore oil 
exploration 

From Mr S. Boyle 

Sir. — Atick Bucba uan-Smith’s 
“ guarantees " (November 29) 
on the protection of the en- 
vironment from onshore oil and 
gas exploration may have 
satisfied his oil industry 
audience. They fail to reassure 
Department of the .Environ* 
those who have read the 
mentis recent draft circular to 
local planning authorities on 
the subject. 

“Planning control over oil 
and gas operations" fails to 
give coherent guidelines on an 
issue which requires expertise 
normally unavailable at a local 
level, hence leaving local 
authorities to fight the oil com- 
panies on vastly unequal terms. 
It frequently refers to 
“ national . interests “ and a 
need to take "account of the 
e n viro n ment ” without any 
clarification of these terms. 
The circular suggests a pre- 
sumption in favour of oil and 
gas development unless a 
strong case can be made that 
such an activity would have a 
detrimental effect upon the 
environment. IP the 6se ® 
sites of special “If™* 
interest the reverse should be 
the case. There are no clear 
guidelines or controls as to 
bow oil exploration, appraisal 
and production can realistically 
be separated. The expectation 
from oil companies who are 
given exploration licences is 
Sat production licences wiU be 
given IE an economic find ys 
made. To suggest otherwise is 

unrealistic. . , 

Perhaps the biggest ondssf^n 
from the draft -circular is the 
failure to provide m JMsanhng- 
tal- national framework within 
which. local Plarmin ? authon- 
ties can operate. There is no 
indication of national energy 
policy, nor mention of the rela- 
tive importance of energy con- 
servation. Onshore- oil produc- 
tion constitues a mere S per 
cent of total output, and 9.15 
per cent of GNP. It will never 
provide more than a small pro- 
portion of our total needs and 
hence should be viewedsolely 
as a strategic national reseree. 
There is strong evidence to sug- 



THE CONSUMER AND VAT 

Avtrega Weakly Family Spending 1882 


£ 

% 

Items subject to VAT 

72.3 

57.2 

“Exempt” Items 

4.2 

3.3 

Zero rated: 

50.0 

39.5 

Of which: Housing 

13.4 

10.6 

Fuel, light and power 

8.4 

6.6 

Zero-rated food 

22.3 

17.7 

Children’s clothes 

1.7 

1.3 

Books and newspapers 

2.2 

1.7 

Public transport 

2.0 

1.6 

Total 

126.3 

100 


N.B. Slight discrepancies batwaen totals and sum of individual eomponants. 
duo to rounding. 

Source Institute tor Fiscal Studies estimates. IFS definition ol consumer 
spending at market prices from National Accounts definition, principally in 
exclusion ot items such as TV licences, rates, car tax. which ore (teemed to be 
already of a tax nature and not suitable lor the imposition ol VAT. 


tax, the Government is moving 
towards a de jocto expenditure 
tax, although by different 
means to those suggested by its 
classic exponents. 

If the principle Is to tax 
expenditure, then the onus of 
the proof is on the producer 
claiming exemption, not on the 
Chancellor who wants to impose 
VAT. Unfortunately, the Prime 
Minister has blurred the issue 
by reiterating one of her unfor- 
tunate “ pledges " this time not 
to tax food although some food- 
stuffs are already taxed. 

At present some 56 or 57 per 
cent of consumer spending is 
taxed, according to estimates of 
the Institute for Fiscal Studies. 

The non- taxed items are in 
two categories, “ zero-rated " 
and “exempt." The zero-rated 
category is the more favourable. 
A zero-rated activity — say a 
food manufacturer — is not only 
free' of VAT charges, but 
can reclaim VAT already spent 
on related purchases. 

A trader who is merely 
“ exempt " pays no tax himself, 
but cannot reclaim VAT on his 
purchases. There is a lengthy 
list of exemptions covering: 


gest that the very attraction of 
«mall onshore oilfields is the 
low rate of taxation for produc- 
tion levels below 10,000 barrels 
a day. 

The Energy Minister should 
justify the case to take the 
resource out now and his 
apparent rejection of the 1979 
Conservative Party manifesto 
statement that the benefits of 
North Sea oil and gas “ will be 
short-lived unless we pursue a 
vigorous policy for energy 
saving.” Only then will 
observers give any credence to 
his statements. 

Stewart Boyle. 

Friends of the Earth, 

377, City Rood, ECI. 

Architects’ 

priorities 

From Mr JL Rolland 

Sir, — As council's nomina- 
tion for the next Royal Institute 
of British Architects, I was con- 
cerned that. Mira Bar-Hill el 
(Architecture, December 5) 
appeared to be putting words 
(however gentlemanly) in my 
mouth — she should not do 
this: it is not ladylike! 

Of course, my presidency 
would be very different from 
Michael Manser's in some re- 
spects, but there are many good 
things he has done, and I 
strongly believe that ea<* presi- 
dent must bring to the job what 
he is best at 

Our priority is clear; to en- 
sure that the public demands 
and gets buildings of quality and 
delight. There are many sides 
to *h il; — architectural educa- 
tion, competence, promotion, 
political power — all are im- 
portant and require our ener- 
getic attention. 

Presidents need support; not 
to be swiped at. I hope to be 
in the position of knowing that 
for myself next time round. 
Larry A. L, Holland. 

Rosscnd Castle , 

Burntisland, Fife. 

Chinese Wall 
paper 

From Mr J. Butcher 

Sir, — The long overdue 
attempt by the Stock Exchange 
to avoid conflicts of interest in 
the market fails to deal 
properly with the major one 
that exists between an exchange 
film’s corporate finance depart- 
ment and its security opera- 
tions. 

In the accountancy profession, 
this conflict was tackled years 
ago and firms were obliged to 
hive off their investment sec- 
tions. Obviously stockbrokers 
are unwilling to divest tbem- 


Iand. insurance, postal services, 
betting, finance, education, 
health, burials, trade unions 
and professional bodies, sports 
competitions and “ certain works 
of art.” Nevertheless on IFS 
estimates they account for only 
about 3.3 per cent of consumer 
spending. 

One main reason for the 
smallness of the total is that 
services provided “ free ” by 
the state, e.g. health and educa- 
tion. do not count as consumer 
spending. Another is that many 
of the services are inputs into 
other industries and not bought 
directly by the consumer. 

The list of zero-rated items is 
more extensive. It covers food 
and drink, except when supplied 
“ in the course of catering " and 
except alcohol, soft drinks and 
items such as ice-cream, choco- 
late and confectionery. Further 
large zero-rated areas are fuel 
and power and housing. As 
rates can be considered a form 
of bousing tax, the case for 
extending VAT here is weaker 
than elsewhere. (If housing is 
regarded as already taxed, the 
proportion of consumer spend- 


ing already under the tax net 
rises to about 67 per cent.) 

Apart from food, fuel and 
housing, the main zero-rated 
items of consumer spending 
which hold promise for the 
Chancellor are public transport, 
books and newspapers, and 
children's clothes. 

Just for the record, if the 
Chancellor were allowed to tax 
all remaining foodstuffs, he 
would on IFS estimates obtain 
£4bn in the present financial 
year. This would have added 
roughly 2} per cent to the Re- 
tail Prices Index. If fuel and 
power had been taxed, he would 
have obtained £llbn and added 
1 per cent to the index. 

Coming to the more likely 
items, the taxation of books and 
newspapers would have yielded 
£400m in 1984-85. and' added 
about \ per cent to the RPL 
Some extra sums might come 
from business purchases Df 
books an newspapers, but they 
would be refundable under VAT 
procedures. The taxation of 
children’s clothes would bring 
in £3 00m and add perhaps 02 
per cent to the RPL The tax- 
ation of publie transport would 
bring in perhaps £350m and add 
comparable amounts to the RPI. 
If the whole ragbag of exempt : 
items could be taxed — which is 
extremely unlikely — some 
£550m wolld be received. 

In conclusion: if any issue is 
not a moral issue, it is the , 
fringe extension of VAT. 
Should we wish to favour cer- 
tain activities, we should help 
them directly, rather than 
Impose blanket exceptions 
which spill over to wholly 
unintended beneficiaries such 
as sex shops and pornographers. 

The way to subsidise serious 
reading (whatever that is) is to 
spend more on libraries or 
increase Arts Council support 
for authors. Even a subsidy for 
paperback classics would be less 
of an abuse than the present 
blanket exemption. 

One cannot pretend that the 
detail of VAT coverage is of 
any intrinsic importance. But 
it matters symbolically. For if 
the threats of underemployed 
MPs succeed in blocking pro- 
gress here, there will be little 
chance of removing the main 
distortions, anomalies and 
abuses of the tax and social 
security system, and — still less 
— the subsidies, cartels and 
quotas which the British 
Government is foremost in sup- 
porting in EEC and domestic 
trade, industrial and agricul- 
tural policy. 


Lombard 

A creed for 
tax radicals 

By Anthony Harris 


MR NIGEL LAWSON dearly 
wants to go down in history as 
a radical Chancellor, who was 
prepared to do difficult things 
to make sense of the tax system: 
but he seems to lack one piece 
nf equipment which every not- 
able radical in history has 
surely carried to the fight: a 
creed. The Chancellor's only 
declared commitment on prin- 
ciple is to something he likes 
to call tax neutrality, a concept 
which is not wily a good deal 

vaguer than it sound, but is 
distinctly uninspiring. 

You can get people to march 
for fairness, but not for neut- 
ralism; and if people won't 
march, thev won't stomach 
radicalism. It is nor really sur- 
prising that in face of this drab 
banner, Mrs Thatcher has not 
hesitated to defy her own Chan- 
cellor by publicly committing 
her Government not to carry 
out his favourite project. Mort- 
gage tax relief will remain a 
sacred cow, and that's official. 

Mr Lawson’s central error is 
to suppose that he can pursue 
his campaign like some wily 
general, picking off one target 
at a time. In a war people are 
tolerant of casualties, even if 
they are kept in the dark about 
strategy, because they all know 
the long-term objective. How- 
ever. if battles arc apparently 
being pursued in isolation, for 
their own sake, the officer in 
command cannot expect this 
kind of consent. The potential 
casualties will make a frightful 
fuss, as Mr Lawson has indeed 
complained. No wonder he has 
become a relatively uncommuni- 
cative Chancellor. He can only 
make progress, if at all, by 
means of surprise attack. 

Big picture 

Dr Donald Regan. Mr 
Lawson's American opposite 
number, is trying to achieve 
something much more ambitious 
! than any task Mr Lawson has 
set himself, and he is pursuing 
just the opposite kind of cam- 
paign. He has chosen to start 
not with the detailed, isolated 
proposal, but with the big 
picture: a fat two-volume pro- 
posal for a totally reformed tax 
system, which is logical, 
coherent, hut subject to amend- 
ment. 

The result of this approach 
will be fascinating to watch. The 
vested interests were naturally 


quick off the mark with their 
protests, and in the first few 
days, everyone was inclined to 
write the whole effort off as a 
false start. More recently, how- 
ever. the outcome has become 
much more doubtful. 

The thing is big, and logical, 
and compared with the present 
American loophole jungle, it is 
blessedly simple. More impor- 
tant, it would deliver tax cuts 
to a very large number of 
people, and they know it. The 
President, after disowning the 
infant at birth, has now con- 
fessed to admiring it, as have 
some highly influential Con- 
gressmen. Meanwhile, the 
academic community is slowly 
mounting a Hallelujah chorus 
of praise. 

Mr Regan, working with a far 
more intractable system than 
any Chancellor here has to con- 
tend with, has at least an out- 
side chance of pulling off a 
coup: not just what is in the 
document, to be sure, but at 
any rate something genuinely 
ridacal. Even if he fails, it 
will have been a notable 
attempt. 

Meade report 

Of course, tax radicalism was 
not invented in the U.S.; this 
country has far some time had 
the benefit of a plan almost as 
fat. just as logical, and still 
more radical. The Meade 
Report recoin mended scrapping 
the whole income tax system 
and substituting an expenditure 
tax — with tax-free saving for all, 
and full lax payable on capital 
realisations, and a cash-flow 
tax for companies. 

This plan, which would 
achieve neutrality at a stroke, 
and abolish all the anomalies 
which worry reformers, also 
earned academic praise, but it 
never received a kind political 
word, and faded from the world 
of real policy like a sigh. Its 
memory is tended by a few 
acolytes, like a Tomb of the 
Unknown Tax Reformer. 

Can it be that the luminous 
Professor Meade has got 
radicalism in this country a bad 
name? Mr Lawson should try 
following the American 

example. An officially sponsored 
study, reforming rather than 
replacing the system we have, 
and offering tempting benefits, 
might yet get the show on the 
road. 


selves of their lucrative cor- 
porate finance businesses, for 
the Stock Exchange relies on 
the so-called Chinese wall as the 
safeguard. 

But it is nothing of the sort, 
for even with a proper “com- 
pliance,” there will still be the ; 
unwillingness of a broker to ad- ! 
vise bis investment client to | 
sell shares in a company for ; 
which his firm acts as corporate 1 
adviser. 

Unless the Stock Exchange 
forces firms to hive off their 
corporate finance departments, 
e.g., to merchant banks, greater 
powers should be brought to 
bear on this important issue. 
John Butcher. 

7. Blenheim Close, 

Wilmslow Park, 

Wilmsloto, Cheshire 

Damaging VAT 
reforms 

From Mr W. Powell 

Sir, — A statement from 
Customs and Excise which 
merited just two sentences in 
your issue of November 17 
appears to have largely escaped 
notice.' Yet it announced one of 
the most far reaching and dam- 
aging VAT reforms yet 
dreamed up by C and E. 

Attempts to obtain further 
details from C and E have so 
far been unsuccessful: it seems 
these will be issued "shortly.” 
although the changes are to 
take effect on January L with- 
out consideration by Parlia- 
ment, industry or anyone. 

I write of the decision to dis- 
allow part of the VAT input 
on car leasing charges, and 
repair and maintenance of 
business cars, in proportion to 
the private use. Anyone who 
experienced the burden of 
apportioning car costs to calcu- 
late taxable benefits in kind, 
and who heaved a sigh of relief 
when the Inland Revenue intro- 
duced fixed benefit scales some 
years ago. will groan with dis- 
belief. ' 

There are two problems: (a) 
a direct cost to industry of the 
unrecoverable VAT in the 
order of £120m per annum; and 
(b) the sheer magnitude of 
administration, and a very 
substantial additional cost, in 
identifying the unrecoverable 
proportion, bearing In mind 
that VAT returns must meet 
tight quarterly deadlines. It is 
obviously near impossible to 
measure private/business mile- 
age ouarterlv and anply this to 
actual costs incurred. _ 

This fatuous decision will 
oush up costs in every business 
in the UK "at a stroke." It 
will also make contract hire a 
less favourable DDtion which 
will do a considerable dis- 
service to a growth industry 
which has done much for im- 
proving the efficiency of vehicle 
operating. This is bureaucratic 
nonsense. 

W. R. Powell. 

Eosfchurrh House, 

Walt Lane, 

Bredon, 

Nr Teichesbury, 

Clos. 
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WE ROLL OUT THE RED CARPET. 


THE fflLTON RESERVATION’ f 
SERVICE. 
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Hilton Reservation Service office or ’ 
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Price hitch 
for UK 
hopes on 
satellite 
broadcasts 

By Raymond Snoddy In London 

BRITISH television companies are 
set to deliver a sharp blow to UK 
Government hopes that an all- 
British consortium will successfully 
provide the satellite system for di- 
rect broadcasting by satellite (DBS). 

The consortium. United Satellites 
(British Aerospace, G EC- Marconi 
and British Telecom), has quoted a 
price of nearly £560m (5666m) for a 
three-satellite, three-channel sys- 
tem with a seven-year life. 

This is seen by the broadcasting 
groups as "unrealistically high." It 
compares with a quote for an Amer- 
ican satellite system which works 
out at about half the cost 

As a result, the broadcasters will 
go back to the Government to ask 
that the contract be put out to inter- 
national tender or "do something” 
about Unisat costs. 

The DBS joint venture companies 
believe they cannot embark on a 
risky commercial venture with a 
monopoly supplier of the satellites. 

The move conies after more than 
a year of Home Office and Depart- 
ment of Trade and Industry nego- 
tiations designed to save the DBS 
project and the Unisat consortium 
in particular. 

Earlier this week the BBC and 
ITV companies, which make up 80 
per cent of the DBS joint venture 
decided the project would not be vi- 
able at the present Unisat prices. 
The- other potential members - 
Thom-EML Granada TV Rentals, 
Pearson (publisher of the Financial 
Times), Virgin, and Consolidated 
Satellite Broadcasting - are expect- 
ed to take a similar view. 

The alternative quote from Brit- 
sat- a British company offering an 
American RCA 5000 satellite sys- 
tem- was for a Eve-channel system 
with a 12-year life. Britsat says its 
costings have been validated by a 
British merchant bank. 

A plenary session of the 21 poten- 
tial DBS participants next Tuesday 
is expected to endorse the call ter 
the whole matter to be put to inter- 
national tender. * - ' 

A potential member of the con- 
sortium said Unisat had "shot itself 
in the foot" by asking for too much 
and had thus opened the door to 
competing systems as the only way 
of making the project viable. 

If the project does go to interna- 
tional tender, it could free British 
Aerospace to make a quote on its 
own behalf which. It is believed, 
might well be much lower than that 
of the consortium of which it is now 
a member. 

British Aerospace has been 
prime contractor for all the Euro- 
pean communication satellites, in- 
ducting the Olympus satellite being 
constructed for the European Space 
Agency. 

This satellite, which is meant to 
be a forerunner of a series, is heavi- 
ly funded by the British Govern- 
ment 

Britain's broadcasters believe the 
DBS plan to broadcast three chan- 
nels of television from space to dish 
aerials on individual homes is pos- 
sible if the satellite costs can be re- 
duced. 

FT telecommunications 
conference report. Page 2 


Doubts on new term for 
Bank of England deputy 


BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 


THE FUTURE of Mr Christopher 
"Kit" McMahon as Deputy Gover- 
nor of the Bank of England is now 
in the balance. 

His existing five-year term runs 
out in three months' time and 
strong opposition has emerged at 
Whitehall to the reappointment of 
Mr McMahon, who is 57. 

A decision will be taken shortly 
by Mrs Margaret -Thatcher, the UK 
Prime Minister in consultation with 
Mr Nigel Lawson, the Chancellor of 
the Exchequer. Alternative names 
include an outsider, who has been 
apparently suggested, or the promo- 
tion of one of the two most highy re- 
garded executive directors, Mr Ed- 
die George or Mr David Walker. 

It has become known in the past 
few days that political infighting 
has developed over the appoint- 
ment, which is central to the run- 
ning of the Bank of England and 
the operation of financial policy. 

Some Treasury Ministry officials 
have been highly critical of Mr 
McMahon in view of his central role 
in masterminding the rescue of 
Johnson Matthey Bankers. He or- 
ganised the negotiations over the 
critical weekend, 10 weeks ago, 


which led to the “nationalisation” of 
the bank and the setting up of a 
£150m (5180m) package of indemni- 
ties to which the Bank of England 
was forced to subscribe half. 

Minis ters, including Mr Lawson, 
believe they were bound to accept 
the JMB operation, without ade- 
quate consultation, and they have 
distanced themselves from the 
Bank's conduct 

It has also been suggested in 
Whitehall that changes in the cur- 
rent system of banking supervision 
are inescapable. 

There bad been speculation that 
Mr McMahon might not remain as 
Deputy Governor, and might go 
either to the private sector or to 
bead a major international body, 
since he was passed over two years 
ago for the post of Governor at the 
Bank when Mr Robin Leigh-Pem- 
berton was appointed. Mr McMa- 
hon's views have sometimes been 
seen in Whitehall as less than 
wholeheartedly in tune with Trea- 
sury ministers' enthusiasms. 

Mr McMahon has, however, play- 
ed a central role in the transition af- 
ter the appointment of the new 
Governor especially given Mr 


Leigh-Pemberton's shift to a more 
decentralised style of management. 

Mr MacMahon is highly respect- 
ed on the international financial 
and economic circuits. He played a 
central role in January 1981 in ar- 
ranging a complicated financial 
deal which led to the freeing of the 
UJS. hostages in Tehran. 

David Lascefies, Banking Corre- 
spondent, hi London writes: The 
Bank of England was trying to stay 
aloof from Whitehall politicking 
over the choice of the next Deputy 
Governor last night There is an 
awareness, however, that the ap- 
pointment is in the hands of the 
Prime Minister, and that Downing 
Street is deeply dissatisfied with 
the way the Johnson Matthey 
Bankers affair was handled. 

Although the Bazik's actions also 
angered the many City bankers 
who were asked to help bail JMB 
out, they would not necessarily 
wish to see Mr McMahon become 
the sacrificial victim. The Austra- 
lian-born former Oxford don is re- 
spected for his intellect and 
openness, and was widely favoured 
ter the Governorship when it fell 
vacant two years ago. 


Treason charges mark end to 
Durban consulate occupation 


BY ANTHONY ROBINSON IN DURBAN 


THE THREE-MONTH occupation 
of the British consulate in Durban 
by anti-apartheid activists ended 
Imre last night with the arrest on 
treason charges of two of the men, 
while the third was allowed to leave 
the consulate freely. 

The three men had agreed to 
leave the consulate, following the 
lifting of detention without trial or- 
ders served in August for organis- 
ing opposition to the new tricamer- 
al constitution. 

The occupation of the consulate 
caused a diplomatic rift between 
Britain and South Africa. The Brit- 
ish- Government refused to expel 
the men as long as they were liable 
to detention' without triaL 

Tbe two men arrested yesterday 
were Mr Archie Gumede, a general 


secretary of the anti-apartheid 
United Democratic Front (UDF) 
and Mr Paul David, a leader bf the 
campaign to release African Na- 
tional Congress leader Mr Nelson 
Mandela. 

Mr Bill Nair, an executive of the 
Natal Indian Congress who had just 
been released from prison before he 
entered the consulate with five oth- 
er men on September 13, was car- 
ried shoulder high out of the front 
door of the Barclays Bank building 
where the consulate is situated. A 
crowd of several thousand support- 
ers chanting black power slogans 
thronged the road outside the con- 
sulate. 

Police waited at the bottom of the 
lift for the three men to descend af- 
ter holding a family reunion and 


prayer meeting in the consulate. A 
police officer identified and pressed 
arrest warrants on Mr Gumede and 
Mr David, and then bundled them 
out of the back door 

The charges of treason and of- 
fences under the Internal Security 
Act served on the two men are be- 
lieved to be similar to those served 
on six other UDF activists on Mon- 
day. ‘ 

These charges refer to acts alleg- 
edly committed by the men over the 
period 1981 to 1984. 

For most of this period Mr Nair 
was in prison, and this appears to 
be the reason why he was released 
while the other two men were 
arrested. 

Sooth Africa’s payment deficit 
down. Page 3 


Pilkington’s £104m cash call 
sours reaction to profit rise 


BY AUSON HOGAN IN LONDON 


PILKfNGTQN, the British glass 
manufacturer. announced a 
£104J8m ($126.8m) rights issue yes- 
terday. The announcement, how- 
ever, soured the London stock mar- 
ket's reception of a 72 per cent in- 
crease in half-year profits. 

The group says the funds are 
needed to strengthen the company's 
balance sheet after "considerable 
expenditure,” including the £S7m 
purchase of a 30 per cent stake in 
Ubbey-Gvrens-Ford, the second- 
largest UJS. glass maker. 

It also wants to expand its pres- 
ence in the electro-optical industry, 
particularly in the U5. 

The division, which supplies de- 


fence equipment including infra-red 
systems and night vision equip- 
-ment, as well as a range of civilian 
products, is seen by the company as 
one of the more profitable potential 
growth areas. 

After the announcement of the 
one-for-four issue, which will re- 
strain expected increases in share- 
holders' earnings, PiUdngton's 
shares closed 12p down at 203p on 
the London stock market yester- 
day. 

Shareholders are worried that 
Pilkington should embark on an ex- 
pansion programme so soon after 
completing a drastic reorganisation 


of its traditional glass manufactur- 
ing base, in response to tough 
competition from overseas. 

They have seen their earnings 
per share decline sharply since the 
company last asked them for capi- 
tal amounting to £60m five years 
ago. The tough measures taken by 
the company since then, began to 
bear fruit in the year to March 1984 
when profits rose by more than a 
fifth 

Shareholders, however, fear that 
the rights issue might prove a fur- 
ther setback to expected improve- 
ments in earnings. 

See Lex; Details, Page 24 


Liquidation of Creusot 


Continued from Page 1 

the FFr 119m it offered because of 
offsetting liabilities. In the case of 
Usinor, the liabilities have still to be 
evaluated. If these should exceed 
the FFr 58m it offered, then the 
group will pay nothing for the take- 
over but will have to waive further 
claims. 

In absorbing the armaments and 
metallurgical divisions Usinor, 
which expects to make losses itself 
this year of FFr 4bn, will be taking 
over a further loss-making opera- 
tion. M Gallois said yesterday the 
two activities combined could not 
expect to cover their costs before 
1987. 

Among the other subsidiaries in 
the Creusot- Loire empire: 

Gecim, the steel equipment man- 


ufacturing company, is to link up 
with Spie Batignelles, the engineer- 
ing group. 

Societe de Materiel et de Forage 
International (SMFI) and Instru- 
ments SA are the subject of pro- 
posed management buyouts. 

The future of Phoenix Steel, the 
US. steel company that was a ma- 
jor source of Creusot-Lo ire’s losses, 
is under discussion with a possible 
UB. purchaser. 

No takers have been found for 

Ddatfre Levivier, the engineering 
group or Pinguely, the crane manu- 
facturer. M Gallois, conceding that 
the solution finally adopted for 
Creusot-Loire had led to the break- 
up of the group, said it had enabled 
most of its subsidiaries to be saved. 


U.S. call on labour flow 
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BY DAVID MARSH IN PARIS 

THE U.S. yesterday stepped up ef- 
forts to persuade European coun- 
ties to improve prospects for growth 
by allowing freer flows of labour 
and capital in their economies. 

The UB. initiative came at a 
meeting of officials from the main 
industrialised countries at the 
Organisation for Economic Co- 
Operation and Development 
(OECD). It was combined with an 
attempt to set up a mechanism for 
international scrutiny of countries' 
economies to improve flexibility 
and chip away at what the UB. con- 
siders to be constraints on business. 

The UB. call, spearheaded by Mr 
Beryl Sprinkel, the Treasury Un- 
der-Secretaiy for Monetary Affairs, 
is likely to be unpopular with some 
countries. 


Ideas for international economic 
surveillance, to be carried out by 
the International Monetary Fund, 
have up to now been based primari- 
ly on action to pinpoint macro-eco- 
nomic imbalances. 

In view of the large UB. budget 
and current account deficits which 
are being financed by capital drawn 
in from the rest of the world, this is 
an area where some European 
countries feel the UB. itself has yet 
to put its own house in order. 

The UB. suggestion was made at 
a meeting of an OECD working par- 
ty which normally deals mainly 
with balance of payments prob- 
lems. One European delegate said 
the still-growing UB. current ac- 
count deficit was hardly mentioned 
at the meeting. 


Ecu home loans planned 


Continued from Page 1 
wanting to keep the same type of 
home loan. 

Eventually, however, the plan 
should increase competition be- 
tween mortgage institutions in the 
different member-states. 

He said the option of having 
home loans denominated in Ecus as 
well as the relevant national cur- 
rency should be encouraged. Al- 
though such a practice could cut 
across restrictions on private use of 
the composite currency. “I hope 
that option will be available in all 
member-states.” he said. 

Mr Tugendhat said one of the 
most difficult problems in creating 


a genuinely open mortgage market 
was to meet the differing require- 
ments of member-states in exercis- 
ing prudential control over the sol- 
vency of lenders. This would stiU 
have to be resolved, and actual 
adoption of the draft regulation 
could be two years away. 

Resistance to any move for 
opening up the EEC mortgage mar- 
ket has come from governments 
rather than from the industry itself, 
he said. The proposal now approved 
by the Commission was originally 
promised to the Federation of 
Building Societies’s meeting in 
Munich in September 1982. 


Role of 

Federal 

Reserve 

under 

review 

By Reginald Dale, UB. Editor, 
in Washington 

MR Donald Regan, the UB. Treasu- 
ry Secretary, yesterday said that 
the Reagan Administration was 
considering “at a low level" a plan 
to bring the Federal Re semi, the 
nation's independent central bank, 
under some form of government 
control. 

He stressed, however, that no 
immediate decision was likely. 

Mr Regan made bis remarks to 
reporters after reiterating com- 
plaints that the Fed had been too 
tight with the nation's money sup- 
ply in recent months, although he 
stopped short of specifically calling 
for further relaxation. 

Mr Larry Speakes. the White 
House spokesman, said that there 
was “no active plan" for changing 
the Fed's jealously guarded 
independent status. 

At the Treasury, officials said 
that Mr Regan had simply been re- 
sponding to a reporter's question 
about the Fed. and was not seeking 
to revive the idea of bringing it 
under control, as a number of 
conservative Congressmen have ad- 
vocated. 

Mr Regan's remarks referred to 
an unpublished internal study, dat- 
ing from about two years ago. 
which had since been shelved, the 
officials said. 

The report had never worked its 
way up through the machinery to 
the Secretary's desk, they said - a 
point confirmed by Mr Regan yes- 
terday. 

Nevertheless, Mr Regan said that 
with the Administration starting a 
second term, "we have to examine 
all parts of Government to see if 
they’ve withstood the test of time." 
He pointed out that the UB. was 
"the only large Industrial nation in 
the world that has a .totally inde- 
pendent central bank." 

Administration officials have ex- 
pressed concern that the Fed's 
move to ease the money supply last 
month, when it cut its discount rate 
from 9.0 to 8.5 per cent may not be 
enough to restore strong economic 
growth. 

There has been speculation that 
the Fed's policy-making open mar- 
ket committee may decide on fur- 
ther relaxation when it meets next 
week. 


Increase 
in loans 
to Ghana 

By Paul Betts in Paris 

INDUSTRIALISED countries 
agreed yesterday to increase their 
loan commitments to Ghana by 9 
per cent next year. 

Both Ghana and the World Bank 
said in Paris yesterday after a two- 
day meeting of the Ghana aid con- 
sortium that they were satisfied 
with the increase in new loan 
pledges totalling S450m next year 
compared with 5415m this year. 

This was dose to the World Bank 
target of S460m in new pledges for 
1985. Moreover, World Bank offi- 
cials expect the latest pledge figure 
to increase. 

The new loan commitments are 
designed to help Ghana increase 
substantially its imports. This is re- 
garded as one of the key aspects of 
a successful recovery of the econo- 
my of the West African country. 

In addition to the S45Qm in new 
pledges secured by Ghana from its 
Western donors yesterday. Ghana 
was also given indications of export 
credit pledges amounting to S75m 
next year. 

Britain has also announced it 
would convert £l5m (S17.95m) of 
repayments due by Ghana on past 
aid loans into grants. Britain has 
pledged £9m in fresh money to 
Ghana next year and £2m in debt 
relief. 


Brazil accord 
with IMF 

Continued from Page 1 

tered earlier between Brazil and 
the IMF was achieved last Saturday 
in Washington, at a secret meeting 
between Mr Jacques De Larusiere, 
the IMF's managing director, and 
Sr Antonio Delfim Netto, Brazil's 
Planning Minister. 

No details were available yester- 
day on the nature of the agreement 
reached between the two men. 
Their talks are thought likely to 
have concentrated on ways o! 
achieving the agreed target for the 
public sector finances. 

Sr Pastors assured journalists 
that the agreement would not mean 
an increase in the country's tax bur- 
den. 


THE LEX COLUMN 

Optics out 
of focus 


It is a while since the City of Lon- 
don has had the chance to enjoy a 
real old-fashioned rights issue. But 
Pilkington's Cl 05m issue yesterday 
appeared to revive the traditional 
spectacle of a company launching 
itself at the stock market just as 
soon as it had the figures to sell. A 
relatively narrow 14 per cent dis- 
count even gave the underwriters 
an opportunity to look as if they 
were earning their money, but tbe 
interests of shareholders seemed to 
have been given scarcely a side- 
ways glance. 

Designed to give tbe board elbow- 
room for a thinly sketched pro- 
gramme of expansion, Pilkington's 
capital r aising is additionally justi- 
fied by a wish to de-gear the bal- 
ance sheet This seems cautious in- 
deed, since year-end borrowings 
stood at a modest 35 per cent of 
shareholders' funds and minorities, 
with Interest covered about four 
times by operating profits. So 
unless Pilkington has expansion 
plans of the most grandiose kind, it 
can scarcely claim to need new eq- 
uity. And its record in the five years 
since it last came to market has in- 
spired not a few doubts over the ne- 
cessity of subscribing more. 

Pilkington has admittedly had to 
plough through years of rationalisa- 
tion, as it lost market share in flat 
glass. But earnings have only just 
started to pull out of the slide, and 
this would more reasonably have 
been tbe time to allow shareholders 
the benefit of a geared recovery; 
when trading conditions are going 
the company's way, returns on equi- 
ty are improved by employing debt 
to provide the extra capital 

As it is, shareholders will almost 
certainly find that earnings per 
share have been diluted - by 13 or 
14 per cent over tbe next year. Even 
if ail the interest saved comes 
through to the bottom line (under 
cover of UK tax losses), additional 
ACT an the new shares should see 
to that It seems a very expensive 
way of raising money; stock market 


opportunism appears to have blot- 
ted out Pilkington's calculation of 
the relative cost of debt and equity 
capital 

Charter Consolidated 

Charter Consolidated's in terim 
figures were expected to be awful 
and so they are. The only passably 
good news appears at the top of the 
revenue statement in the shape of 
almost doubled profits from the in- 
dustrial and mining companies. An- 
dersou Strathclyde has somehow 
contained the effects of the NUM 
strike and a recovery from losses in 
mining has muffled the crash at 
Cape Industries. 

But from then'on it is downhill all 
the way. Investment dealing profits 
have almost disappeared and. after 
a higher interest bill pre-tax profits 
emerge 65 per cent lower at £7.7m. 
A maintained dividend absorbs all 
but £125,000 of attributable profits, 
leaving an extraordinary charge of 
£65m to be taken straight to re- 
serves. 

Charter may have been imluckier 
than most in its investments, but 
there is no way in which the group's 
catalogue of disasters can be writ- 
ten off to mere accident-proneness. 
Capital employed is no higher now 
- even in nominal terms - than in 
March 1981 while, even taking a 
generous view of second-half pros- 
pects, it is hard to envisage a return 
much above 6 per cent this year. 
And return on capital is the mea- 
sure by which Charter itself asks to 
be judged. 

The group includes a valuation- 
surplus on investments in its calcu- 
lation of net assets, which is fair 
enough but invites a comparison 
with investment trust sector. Char- 
ter has lost a third of its net assets 
in 18 months and the shares cur- 
rently trade at a 45 per cent dis- 
count to net worth - twice the in- 
vestment trust average and a fair 
reflection of tbe management’s 
credibility problem. 


. With Minorca now operating os 
the main offshore vehicle for the 
Oppenheimer interests, Charter 
lacks a dear raison d'etre. But, so 
long ns Minorco itself holds 38 per 
cent of the equity institutions are 
almost powerless to change the 
management or its strategy. To 
judge by the record, more's the pity. 

Tate & Lyle 

Although Tate 6r Lyle was able to 
deliver & 21 per cent rise in pre-tax 
profits for the year to September, 
the advance - to £S92m - was pot 
together in a rather uninspiring 
way. . ! 1 

Apart from a favourable £12L5m 
swing in the net interest account, 
the elimination of Zymaise, with it* 
E7.5m of sweetener losses, was the 
main source of it . 
era ting profits actually fall a i 
Y et the results were disfigured by 
so many provisions that it is easy to 
make a case for a stronger perfor- 
mance in 1985. 

Even if the £10.4m set aside 
against an Indonesian contract can- 
nofc-be hauled back, it seems unlike- 
ly that Tate- wiD again suffer any- 
thing equivalent to the Nigerian 
ban on imports of cube sugar, or 
need to provide against a frozen 
agribusiness contract in Mozam- 
bique. 

For one tiling, the agribusiness 
overheads are being eul down to 
size, the twiHwing the riski- 
er contracts abandoned. 

IT It were not for the UK price 
war in refined sugar, and' a more 
difficult outlook for the Canadian 
and New York refineries, some- 
tiling well dear of £88m might have 
been in sight 

Even a less ambitious prospect 
should keep the share price firm, 
near its presort 443n, but it fe the 
only successful acquisition - as the 
Brooke Bond bid recognised - that 
can lift Tate away from a sugar re- 
finer’s multiple. 
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BUSINESS 
£3m gunsight 
repeat orders 

Repeat orders worth, in excess 
of £3m, have been placed by 
Machine Tool Works Oertikon- 
Buhrle Limited, Zurich, for 
GSA Mk3 gunsights produced 
by the Electro-optics Depart- 
ment of Ferranti Defence 
Systems, Edinburgh. The sight 
will be fitted to the towed 
Qerlikon 35mm twin field air 
defence gun. type GDF. 

Based on gyroscopic principles 
employed in Femmti sights 
since they were first produced 
in Scotland over forty years 
ago, -the GSA series is in con- 
stant demand for use in 
modem medium-calibre guns. 
The GSA Mk3 sight provides 
a lead-computing optical 
tracking facility. It has four 
rangc-s and can be used either 
as the sole fire control system 
or as a standby for guns using 
radar-based fire control 
systems. 

In addition to the 35mm GDF 
field version the sight is also 
used on the Oerlikon 30mm 
naval gun. type GCM-A02. 
Other applications include the 
Bofors 40mm L4O/60 and 
L40/7Q guns, the Vulcan six 
barrel gun and 0.50 calibre 
x 4MG M55 gun. 

Communications 

Ferranti Offshore Systems 
(FOSLl has been awarded a 
£2.5ra contract for the design 
and supply of an integrated 
external communications 
system to the Sun Oil floating 
production vessel (fpvl now 
under construction for the 
Balmoral field. 

This will incorporate the first 
high frequency satellite com- 
munication system to be 
installed on an fpv in the 
North Sea UK sector. 

The contract was placed with 
FOSL by Bechtel (Great 
Britain), the procurement and 
engineering management com- 
pany acting on behalf of Sun 
Oil 

Briefly . « . 

A contract worth np to 
£200,000 has been won by 
Ferranti Computer Systems, 
Wythenshawe Division, to 
supply the area of Heathrow 
Airport with a Broadband 
cable network, initially to 
expand and modernise the 
CCTV video security system. 

A new 30- page Product Guide 
is available from Ferranti 
Electronics, detailing its range 
of standard integrated cir- 
cuits. 
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Good six months figures 
from Ferranti 


Last week's Interim statement 
from Ferranti reported turn- 
over up 22% at £252.9m and 
operating profit 31% better at 
£10. lm. Earnings per share 
advanced to 3.0p against 2.62p 
last year. 

The order book stands at a 
record level, over 25% higher 
than a year ago. The com- 
pany's notable achievement in 
being selected recently as 
prime contractor for a new. 
sonar to equip Royal Navy 
frigates is mentioned and the 


statement also records the 
USSIOm acquisition of TRW 
Controls Corporation, Houston 
— now trading as Ferranti 
International Controls . and 
contributing USSO-Sm to half- 
year operating profit — and 
disposal of Spectrum 
Ceramics. California which 
made £0.5m operating loss in 
the period in review. Invest- 
ment in plant and facilities 
is up 26% at £15ni. Interim 
dividend is set at' (K52p per 
share against 0-44p, up . ’ 


UNAUDITED INTERIM RESULTS 


Turnover 
Operating profit 
Profit before taxation 
Earnings per share 
Dividend per share 


1984- ' 1963 ; 

• . Half-year . . 
£252Jm £207j2m 

£20.1m ~£1£3K 

£l&5m - , - _£L4j8m- 

SAOp . 2.62p 

0JS3* 0:«p 


RADAR 


Sea Harrier success 


The announcement from tbe . 
Ministry of Defence of the 
go ahead for the Sea Harrier 
mid-life update programme 
confirms the award of a 
valuable contract to the 
Radar Systems Department of 
Ferranti Defence Systems, 
Edinburgh, for the develop- 
ment and production of a new' 
radar which will be called . 
Blue Vixen. 

Blue Vixen is a multi mode 
coherent pulse doppler radar 
which makes use of novel 
signal processing techniques 
and technology in order to 
achieve a lightweight high 
performance radar which is a 
significant advance upon those 
currently in use in Europe 
or the USA. Ic is designed 
for all weather operation in 
air to air and air to surface 
modes providing look up and 
look down capability over 


land and sea against airborne 
targets. The - radar Is - fully 
compatible with both infra- 
red and radar missiles such 
as AAfRAAM. It features high 
resolution land arid sea search 
modes for ' navigation and 
surface target detection with 

air to surface r ranging for 
weapon delivery. ' . •.%'/, • _ 

Bine Vixen b derived ;from- 
the company Junded Tadar . 
development programme 
known as BIue~Xfalc<m^Riieh 
is intended to p r ovfde. the 
basis fora, range of advanced 
radar systems: . . ■ 

The award has given Ferranti 
on important 'contract which 
establishes its lead hr an , area 
of' advanced technology with 
* -product which should find 
further application for., .both 
new and existing airframes in 
home and -export markets. 


The good news is 
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I l l slims down with 

oil asset sale 



BY WILLIAM HAjjjL M NEW YORK 

ITT, one of the biggest UJSL con- 
glomerates, is selling the bulk 'of its 
oil business for 5240m. The disposal 
is the latest in a string of large as- 
set sales aimed at streamlining- the 
sprawling conglomerate, whose 
278,000 employees operate in aver 
100 countries. 

ITT, whose poor financial perfor- 
mance in recent years has .prompt- 
ed speculation of board dissension 
and talk that it is a possible take- 
over target, confirmed yesterday 
that it had suspended its head pub- 
lic relations official and two of his. 
colleagues during an “ongoing" in- 
vestigation. 

R is unclear whether the . investi- 
gation is connected with -a reported 
investigation by the U.S. Securities 
and Exchange Commission (SEC) 
into ITT share trading. Since July, 
when a two-thirds cut in ITTs divi- 
dend knocked ITTs shares down to 
$21, the price has .rise n co nsider-, 
ably. Early yesterday ITT shares 


feU Sti to 529%, valuing the oompa- 
ny at S45bn_ 

ITT said that the exploration and 
production division of its Esym Oil 

unit was to be sold to a subsidiary 
of Sonat Exploration, the 'Alabama- 
based energy and natural resources 
group. The gas processing division 
is being sold to a subsidiary of Stan- 
dard Oil Company of Ohio, which is 
majority owned by British Petro- 
leum. Each of the transactions is 
subject to the negotiation of defini- 
tive agreements, which are to be 
completed by December 21 and De- 
cember 31, respectively. 

' Mr Rand V. Araskog, ITTs chair- 
man and chief executive, said: 
These divestitures are part of our 
continuing extensive programme of 
asset redeployment. We consider 
this action to be a highly positive 
and constructive move for the com- 
pany." 

The sate of the bulk of its Eason 
operations follows the $475m sale of 


its Continental Baking subsidiary 
to Ralston Purina in October^- A 
$124m after-tax gain on ttaitf^Sale 
will be taken into the fourth quar- 
ter. tv 

Mr Irwin Jacobs, the Minneapolis 
fin anci er, has been buying shares 
in ITT, which took the unusual step 
earlier this month of publicly deny- 
ing reports of a boardroom split 
The company said that no member 
of its board was in favour of a li- 
quidation of the company, nor was 
there any debate on the subject 
ITT has hired Lazard Freres and 
Goldman Sachs to work with it on 
programmes to enhance sharehold- 
er vahies. ITT has warned, how- 
ever, that efforts in the areas of di- 
vestiture, cost reduction, asset eval- 
uation and restructuring may re- 
duce income in the near future and 
may offset the 5124m gain on the 
Continental Baking sale an d the 
$54.7m gain on the increase ofTTTs 
investment in Standard Telephones 
and Cables. 


Seagram arm 

uxnborks 

bid for Mumm 

By Our New York Staff 

JOSEPH K SEAGRAM, the US. 
subsidiary of the giant Canadian- 
based distiller, is. making a bid for 
full control of Mumm et Cie, the 
world's second biggest champagne 
producer whose red and white la- 
belled Mumm Cordon Rouge mag- 
nums are a familiar sight both in 
Europe and the U5. 

Seagram first took an interest in 
Mumm in I960, and before the bid it 
had a stake of 562 per cent The Pa- 
ris bourse yesterday suspended 
trading in the shares of Mumm et 
Cie after Seagram's move. An offi- 
cial estimated that it would cost 
around S20m to acquire the rest cf 
the French company at the pre-sus- 
pension price of FFr 598 ($83 J)'. 


Canadian bank in red 
as interest income falls 

BY OUR MONTREAL CORRESPONDENT 


BANK of British Columbia, the me- 
dium-sized Canadian bank which 
was recently forced to restructure 
and bring in new equity, has report- 
ed a set loss of C$8 .99m ($5-3m), or 
C$2.01 a share, in the year ended 
October 31, against a profit of 
or CS2-20, a year earlier. 

The bank hlamed the loss on a de- 
cline in net interest income to 
C$81.2m from CS103jBm and an in- 
crease in the loan loss provision to 
C$37 An from C$22.7 m. The sale of 
non-performing and questionable 
property loans, at a loss of C$45.8m, 
caused more than half of this rise. . 

The said the results did not 
twfcp info account the restructuring, 
which included the sate of C$72m of 
common shares. The restructuring 


had strengthened its financial posi- 
tion and positioned it to return to 
profitability, the bank said. 

Assets at October 31 were 
C$3.07bn, against CS3.06bn a year 
earlier, white loans edged up from 
(XL38bn to C$2.49bn. 

• The recession in western Canada 
is continuing to bring operating 
losses at Woodward Stores, a Van- 
couver-based department store 
group. The company has reported 
an operating loss of CSllm for the 
39 weeks ended October 27, against 
a loss of C$5.3m a year earlier. 
Revenue slipped from C$779m.to 
C$7 55m. 

• Furniture and appliances were 
weak, partly offset by gains in fash- 
km and food. 


Total gets 
a taste 
for date 
palms 

By David Marsh In Paris 

TOTAL, the French state oil group, 
has agreed a unique agriculture 
link-up with two of the country's 
leading scientific institutes aimed 
at breeding high-yielding date palm 
trees for African and Middle East 
countries. 

Much of the venture is designed 
to combat a deadly fungus-borne 
disease, bayoud, which has wiped 
out two thirds of Morocco’s date 
palms this century and threatens 
the rest of the world's date palms. 

The accord will involve pooling 
industrial and technical expertise 
in restocking palm plantations in 
several countries where Total has 
important oil prospecting and pro- 
duction interests. 

M Louis Deny, vice-chairman of 
Total, said yesterday that the agree- 
ment, which also involves the Na- 
tional Scientific Research Institute, 
CNRS, and the National Institute of 
Agronomical Research, Inra, 
formed part of Total's efforts to 
build up ancillary activities in oil- 
producing countries. It has agri cul- 
tural-link ed operations in Algeria, 
Saudi Arabia, the United Arab Emi- 
rates, Egypt and Oman. 

It also forms part of a bid, being 
promoted increasingly by the 
French Government, to channel re- 
search expertise into commercial 
projects through link-ups between 
industrial and scientific groups. 

. M - Deny said the accord, involv- 
ing initial spending of FFr 4m 
($425,531) over three years, was not 
expected to reap immediate or con- 
siderable profits* He emphasised, 
however, that Total had an interest 
in seeing profits out of the agree- 
ment 

The plan is to provide Inra's work 
on genetic selection of disease-re- 
sistant palm trees with research on 
test-tube plants multiplication pio- 
neered in CNRS laboratories. 

. Out of the roughly 96m world 
date palm population, all but lm are 
in Africa and the Middle East 


Dome calls on banks to 
drop key share issue 


BY ROBERT GIBBENS IN MONTREAL 


DOME Petroleum, the Canadian 
energy group, has asked its 54 Ca- 
nadian and international bank lend- 
ers to let the company drop a plan 
to raise CS350m (UJS5287ra) in new 
equity. The issue is a key condition 
of this year's C$5J2bn debt restruc- 
turing agreement 

Dome had agreed to the equity is- 
sue last August and it was origi- 
nally due to be launched by Sep- 
tember 30. Dome has already re- 
ceived an extension until February 
but now wants the issue shelved be- 
cause of poor market conditions. 

Dome said the debt pact could re- 
main essentially unchanged with- 
out the co mmi tment to raise new 
equity. It is looking for a window in 
equity markets when a stock issue 


could go forward, however, and its 
underwriting group is maintaining 
an up-to-date prospectus. Mean- 
while, Dome wants the debt agree- 
ment to be closed by December 31. 

One problem with the equity is- 
sue was its size and potential dilu- 
tion of existing equity. Four major 
Canadian banks would have be- 
come substantial Dome sharehold- 
ers. Dome also explained that it 
wanted its 1984 accounts to reflect 
the debt restructuring. 

Dome has raised CS128m 
(UJ3-S96.1m) from asset sales in the 
first nine months of 1984 and has 
been making principal payments 
under the debt pact since April. The 
Federal Government withdrew a 


Slbn safety net extended to Dome 
when it faced bankruptcy in 1982. 

The company is now gaining 
more elbow room from lower inter- 
est rates. It is concentrating on the 
core business of oil, gas and con- 
tract drilling, has dropped ambi- 
tious capital projects and has put 
up more assets for sale such as its 
holding in Syncrude Canada. 

New cash How has been improv- 
ing significantly this year. In the 
first nine months Dome had a loss 
of CS105m, against a loss of CS6flm 
a year earlier, on revenues of 
CS1.77bn, against CSl.BBbn. The lat- 
est loss included C$1 06m in foreign 
exchange adjustments due to con- 
version of U.S. debt to Canadian 
funds to reduce currency exposure. 


Downturn at Fluor continues 


BY OUR FINANCIAL STAFF 

FLUOR, the California-based engi- 
neering, construction and natural 
resources company, has plunged to 
a S21.8m net operating loss in the 
fourth quarter ended October 31, 
against a loss of $7.8m in the 1983 
quarter. 

The latest deficit, equivalent to 28 
cents a share, continues a sharp 
downturn in results in the course of 
the year, and takes earnings for the 
whole year to just Sim or one cent a 
share, compared with a net operat- 
ing profit of S80.7m or S1.02 a share. 
Losses on the sale of the company's 


distribution business reduced the 
1983 figure to 527.7m or 35 cents a 
share. 

Sales in the fourth quarter fell 
from $1.28bn to S1.03bn, and from 
$5.3bn to $4.4bn for the year. 

Mr David Tappan. chairman and 
chief executive, said: “Despite the 
earnings decline, this past year was 
much improved over the recession- 
ary conditions faced by Fluor in 
1983." New contract awards totalled 
$42bn, the highest for three years, 
and the yearend order backlog of 
$4.2bn was above the low reached 


in the second quarter of the year. 

The earnings setback continues 
to be due mainly to Fluor’s engi- 
neering and construction opera- 
tions. In natural resources, the do- 
mestic metals group performed bet- 
ter than in 1983 due to higher prices 
for lead, zinc and iron ore. Labour 
disruption reduced lead mine out- 
put 

International minerals opera- 
tions were “considerably less profit- 
able" than in 1983 because of lower 
production and gold prices, and re- 
duced foreign exchange gains. 


FCA reduces dividend by 70% 


BY OUR NEW YORK STAFF 

FINANCIAL Corporation of Ameri- 
ca (FCA), the parent of the biggest 
ILS. savings institutions, has cut its 
quarterly dividend by 70 per cent to 
5 cents a share. 

The reduction, the first since FCA 
ran into serious financial difficult- 
ies last summer, is a further sign of 


the new management’s efforts to 
restore its financial position. The 
group reported a SI 07 2m net loss 
for the second quarter, and al- 
though it showed a SI -2m net profit 
in the third quarter, it reported a 
net loss of 9 cents a share. For the 
first nine months of 1984 FCA re- 


ported a net loss of S2L21 a share. 

FCA said that the reduction in 
the dividend was “in keeping with 
the company's efforts to maintain 
standards of prudent fiscal manage- 
ment” The reduction in the divi- 
dend did not come as a surprise to 
the finanflifll markets. 


NCR set 
to close 
Clemson 
plant 

By Paul Taylor In New York 

NCR, the U.S. computer group, 
plans to close its personal computer 
production plant in Clemson, South 
Carolina, with the loss of 230 jobs. 
It plans to shift production and final 
assembly to its facility' in Augsburg, 
West Germany, and to five other 
U5. plants. 

The company said it would com- 
plete the closure of its Denison 
plant, which assembles most of its 
recently introduced model 4 person- 
al computers and manufactures 
some components, by next April. 

In the meantime, NCR said, it 
would transfer production of parts 
to its Augsburg plant witb final as- 
sembly taking place there and at 
five other NCR plants in the U.S. 

NCR’s push into the highly com- 
petitive personal computer busi- 
ness has met with mixed success. 
The model 4 computer, which com- 
petes directly with machines made 
by IBM, was introduced in Septem- 
ber. The company has declined to 
say how sales of the machine were 
faring but said that as a result of its 
shift in assembly, production of the 
unit would increase. 


$150m charge 
for Inti. Paper 

INTERNATIONAL Paper, the 
world's largest paper producer, will 
take a SI 50m pre-tax charge in the 
fourth quarter. The charge will 
cover anticipated losses from the 
sale or closure of certain wood prod- 
uct manufacturing facilities and ex- 
pected losses on West Coast timber 
leases. The company also plans to 
repurchase up to 4m common 
shares. 

Mr John Georges, president, said 
the wood products industry had be- 
come “a disaster area” with the in- 
crease in Canadian lumber imports. 
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Marisa Bellisario is the chief exccu- " 
tive of Italy’s largest .telecommunica- 
tions manufacturings company. .And no 
one knows better than she that no matter 
v.'hai a company's national origin, it has ■ 
to be international in outlook to prosper. 

In just the last three years, she has 
explored partnerships with companies.- 
in the U. S., Japan and France. as well 
as her native Italy. 

That’s why she and thousands of other 
top executives worldwide use Business 
Week International as a source of -accu- 
rate information, expert interpretation 
and unique' insight on the fast- changing 
world of international business. 

And why both our readers and our 
advertisers agree that one authoritative 
voice stands out clearly above the din . 
of worldwide business newsi. 

Business Week International. 
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Consolidated Statement of Income 


(Canadian 9 thousands) 

pQfthafiacat y ear ended October 31 

Interest income 

income from loans, excluding (eases 

Income from lease financing 

income from securities 

income from deposits with banks 

Total interest income, including dividends 

Interest expense 

Interest on deposits 

Interest on bank debentures 

interest on liabilities other than deposits 

Total interest expense 


Net interest income 

Pr ovision for loan losses 

Net interest income after loan loss provision 

Other income 

Net interest and other income 

Non-interest expenses 
Salaries 

Pension contributions and other staff benefits 
Premises and equipment expenses, including depreciation 
Other expenses 

Total non-interest expenses 


Net income before provision for income taxes 
Provision for income taxes 

Net income before minority interests in subsidiaries 
Minority interests in subsidiaries 

Net income for the year 


Net income available to common shareholders 
Average number of common shares outstanding 
Net income per common share: Basic 


Fully diluted 


Common dividends paid 

Dividends per common share 


$ 4,328.167 
21,466 
414.S27 
1,148,616 

5,612,776 


4.547.458 

74,274 

1,590 

4,623.323 


1,289,453 

241,465 

1,047.988 

309,366 

1,367.354 


560,231 

50,738 

190,030 

204,177 

1.005,176 


352,178 
78,100 

274.078 
2,384 

9 271,694 


9 261,280 

143,299,980 

9 1.82 

_9 1.72 

9 97,282 

9 0.68 


4,147,388 

21,847 

324,166 

1,010,884 

5.504,285 


4.045,936 

74.295 

5,608 

4,125.839 


1,378.446 

197,541 

1.180,905 

302,422 

1 .483.327 


537.588 

49,872 

176,088 

192,159 

955.707 


527,620 
1 75,200 

352,420 

4,690 

347,730 


9 347,730 

141.016.107 


90,246 

0.84 


Note: The average number of common shares outstanding, net income and dividends per common share 
have been restated to reflect the three-for-one stock split effective January 27. 1 984. 


Consolidated Balance 


(Canadian a millions) 

Asst October 31 

Cash resources 
Securities 
Loans 
Other 

‘Total assets 

Deposits 

Other 

Subordinated debentures 
Capital and reserves 

Total liabilities, capital and 


13,156 

4.352 

38,243 

3,373 

59.124 

52,487 

3,680 

677 

2,280 

59.124 


11,851 

3,943 

35,510 

3,505 

54,809 

48,645 

3,608 

715 

1,841 

54,809 
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U.S. demand boosts Thyssen Stahl 


BY PETER BRUCE IN BONN 

THE BOARD of Thyssen Stahl, 
Europe's biggest private sector 
steelmaker. was obligingly 
embarrassed about the pro- 
visional 19S3-84 results they 
produced Is Duisburg os 
Tuesday. 

Just a year ago, the division 
reported a DM 208m ($67m> 
loss for its first six months in 
operation as an identifiable 
unit, and the executives agreed 
this week it was not unreason- 
able to assume, for comparative 
purposes, an equally high hypo- 
thetical loss for the six months 
prior to March 1933. Given the 
state of the steel market in late 
1982, they were probably being 
kind to themselves. 

It now transpires, however, 
that Thyssen Stahl made a profit 
in the year to the end of 
September of DM 176m, of 
which DM 83m has been 
siphoned off into reserves. 
Nevertheless, the sums point to 
a (hypothetical) turnround in 
one year of DM 592m! 

Herr Wilfried Pruess, finance 
chief, agreed that was probably 
a little too high. Conceding that 
because it had been Thyssen 
Stahl's first full year, be simply 
did not know, precisely, where 
or bow much money the group 
had actually made, he still 
boldly suggested that the * real ’ 
net recovery, on a turnover of 
DM 9.21)0, probably lay between 
DM 400m and DM 500m. 

The clue ro a boast like that 
lies not only in the fact that a 
rationalisation and write-off pro- 


gramme, which cost the group 
DM 369m last year, is in train, 
nor that European prices have 
stabilised. 

Rather. Thyssen Stahl’s 
success is due in large measure 
to the late conversion of the 
U.S. steel industry, and its most 
important domestic customer, 
the motor manufacturers, to the 
fact that steel cast automatic- 
ally into slabs and other semi- 
finished forms yields a vastly 
superior finished product when 
compared to the age old tradi- 
tion of first pouring molten 
steel into ingots and then 
having to re-roll it. 

The U.S. steel industry has 
begun to invest heavily in this 
new technology in the past two 
years, yet continuously cast 
steel accounts for only just 
over 30 per cent of the coun- 
try's output — the lowest ratio 
in the industrialised West The 
revamping of plant takes rimes, 
but Detroit, having also caught 
the bug, in part from its 
German subsidiaries, wants the 
product immediately. 

Rocketing sales 

In order to deliver, U.S. steel 
companies have J>een buying 
continuously cast sends abroad 
and rolling them Into sheet, 
mainly for use in car bodies. 

In 1982 and last year, the 
export of West German semis 
to the U.S. averaged some 
10,000 tonnes a month. For the 
first nine months of this year, 


the average has rocketed to 

40.000 tonnes a month. Thyssen 
Stahl’s own deliveries to its 
U.S. customers this year have 
nearly trebled in volume, from 

308.000 tonnes in 1982-83 to 
$51,000 tonnes in the past 
financial year, a performance 
almost exclusively due to sales 
of semis. 

Added to that, Thyssen Is not 
only being paid in dollars but 
is thought to be achieving 
prices in the U.S. some SO por 
cent higher for slab than it 
could in the small European 
and Third World slab market. 

Herr Heinz Kriwet, Thyssen 
Stahl's chief excutive, said 
demand for semis was so great 
that the group had been offered 
almost impossible contracts. 
One, at two weeks' notice, was 
to supply 100.000 tonnes of slab 
if it could be delivered in one 
month. 

Clearly, however, Thyssen 
Stahl has been riding high on a 
combination of demand and 
favourable exchange rate bias 
that has little to do with the 
harsh realities of trying to 
produce a commonplace com- 
modity, steel, in a very over- 
crowded market. The U.S. 
bubble could burst at any time, 
not least because of a growing 
protectionist mood In the U.S. 
steel industry, and that worries 
the i"*»" in Duisburg. 

Herr Kriwefs problem now, 
even though the group is 
trading profitably, is how to 
continue taking advantage of 


Bell builds up stake in Elders 


BY LACHLAN DRUMMOND IN SYDNEY 


MR ROBERT Holmes & Court 
the Australian financier, con- 
firmed yesterday that Bell 
Group, his master company, 
now owns 5JS per cent of the 
capital of Elders IXL, the diver- 
sified brewing and financial 
group. But he gave Bell's 
animal meeting in Perth no 
further hint of his intentions. 

Mr Holmes i Court has been 
assembling the Elders st*fce 
over recent months st prices 
which, he said yesterday, were 
well below recent market levels. 
The shares peaked yestrday at 
A$3.40 (U.S42.87) bfore clos- 
ing at AS3J6 a share — 14 cents 
telow an adjusted high for 1984 
of A$3.50. 

Yesterday began with Bell 
! widely expected to launch an 
: offer for 15 per cent of Elders’ 
j capital at AS3.75 a Share. As 
a result. A$3Am worth of shares 
changed hands yesterday at 
prices well up from the previous 


close of A93.20. Roach Tilley 
Grice, Elders’ 40 per cent-owned 
broker, acted as both a buyer 
and a seller, with Bell also said 
to have been a buyer and seller. 

Beil has been under no obli- 
gation to reveal its hand in 
Elders, and would not be re- 
quired to launch a formal 
takeover offer in order to lift 
its stake to the 20 per cent level 
anticipated by the market. 

At yesterday’s prices. Mr 
Holmes k Court is probably 
looking at paper profits of up 
to AS7m (U-S.S5.9m) on the 
shares he has purchased. 

He has previously carried out 
similar publicly exposed mar- 
ket plays in major Australian 
stocks and early this year 
snared 4.4 per cent of Broken 
Hill Proprietary through two 
tender offers. Bell has since 
established itself as an active 
trader, both buying and selling . 


in BHP shares and It may now 
be seeking to establish Itself as 
a market maker in Elders' 
shares. 

Rumours of the impending 
drive for what would be the 
single biggest holding in Elders 
suggested that Bell might offer 
BHP shares in return tor Elders 
stock. At yesterday’s prices. 
Elders is capitalised on a fully 
diluted basis at some ABl.lbn, 
maldng a full takeover bid an 
unlikely prospect. 

Although Elders’ sham 
register is wide open, Mr John 
Elliott, the chief executive, is 
believed to be able to count on 
solid support from some 30 per 
cent of the capital, including 
the 14 per cent held by the 
Goodman group, its New 
Zealand associate, and the 8 per 
cent held by the National Mutal 
Life Group, of which Mr Elliott 
is a director. 


the semis boom in the U.S. 
without losing sight of t&s long- 
term restructuring plans. These 
centre on expanding the down- 
stream operations at Thyssen 
Stahl, probably at the expense 
of crude steel production, and 
moving into higher value pro- 
ducts. 

Modest investment 

Capital investment tide year 
of some DM 530m. of which 
DM S70m should go into down- 
stream modernisation, is, at 
best, modest for a producer of 
Thyssen s size. Yet the group 
still carries, a net debt burden 
of DSCLSbn. 

But while Herr Kriwet may 
be able to buttress the group 
against forocestaUe turbulence 
by spending money down- 
stream yhe is 'also very ner- 
vous at the prospect of the 
European Commission next 
Monday relaxing its decision to 
ban state subsidies to steel- 
makers throughout the Com- 
munity from the end of next 
year. Such « move might un- 
settle producers and unleash 
yet another dama g fog price war. 

In the event, Thywwsn Stahl’s 
best defence would be the 
speediest possible implementa- 
tion of its own r e stru cturing 
programme. Thyssen is half way 
through this process, which in- 
volves cutting steelmaking cap- 
acity from 16m tonnes a year 
to 11m tonnes. Some 8.000 jobs 
will also go. 


Toshiba (dans 
display tube 
venture in UJS. 

TOKYO — Toshiba Corporation. 
Japan's second largest general 
electric machinery manufac- 
turer. after Hitachi, is to set up 
a joint venture with Westing- 
house Electric of the UJ5. to 
make colour display and pic- 
ture tubes in the U.S. 

Toshiba Westinghouse Elec- 
tronics will use a Westinghouse 
factory in Horoehead, New 
York which has been vacant 
since 1977. 

The joint venture plans to fir 
vest about 9100m and employ 
between 600 and 800 people. 
Initially Westinghouse and 
Toshiba will invest 930m each. 

Production wil start in 1986 
and eventually 1.6m units a year 
will be produced.- 
U.S. demand for colour dis- 
play terminals is expected to 
grow to 3.5m in 1987 from 1.5m 
rids year. 

Reuter 


State support for Austrian 
construction plant group 


BY PATRICK BLUM M VIENNA 

THE Austrian Government is : 
to give up to Sch 2.8bn (S133m) 
to Maschinenfabrifc Andritz, the 
industrial plant construction 
company to keep it afloat and : 
help cover its losses. 

It is hoped that the money, in 
be handed over to Creditanstalt < 
Bankverein, which owns 89 per : 
cent of Andritz* shares, will be : 
sufficient to cover the company's • 
considerable losses of the past ' 
two years. These amounted to 
Sch 2.45bn in 1983 and are ex- i 
pected to reach Sch L2bn this i 
year. < 

Insiders say the decision will i 
be less costly for the govern- 1 


ment than closure of the plant 
and the loss of 2,000 Bobs that 
this would entail. 

The company, which is build- 
ing several water Dorificatkm 
plants in Iraq, has fallen victim 
to the Iran/Iraq war. Shortages 
of construction materials and 
manpower have drastically 
Increased costs, accounting for 
abont half of the company's , 
losses. 

Restructuring plans for the 
company will be undertaken in 
the coming yean as part of the 
Creditanstalt’s efforts to im- 
prove die position of Ks indus- 
trial holdings. 


Sharp interim fall at Volkskas 


BY JIM JONES IN JOHANNESBURG 


VOLKSKAS, South Africa’s 
fourth largest banking group 
suffered a sharp profits decline 
in the six months ended 
September and expects matters 
to deteriorate further. 

Taxed profits fell to R24.1m 
(313.1m) from R24.?m in the 
same period of 1983. For all 
1983-84 the figure was H 59.0m. 

The group’s basks performed 


satisfactorily but its industrial 
and property companies were 
hit by the economic downturn. 

An unchanged interim 
dividend of 21 cents has been 
declared although first-half 
earnings dropped to 78.6 cents 
a share from 92 cents. For all 
1983-8 i4 earrings were 193.8 
cents a share and the divdend 
total 57 cents. 
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USS Eurobonds 11.66 11.62 13.39 

DM (Foreign Bond Issura) 7.07 7.17 7.90 : 

HFL (Bearer Notes) 7.07 7.16 7.90 

CanS Eurobonds 12.62 12-60 13.96 

Sank J. Vontobol & Co Ltd, Zurich - TW: OM 411 488 7111 


The following have agreed to purchase the Notes and the Warrants: 


MORGAN STANLEY INTERNATIONAL 


ALGEMENE BANK NEDERLAND N.V. 

BANQUE PARIBAS CAPITAL MARKETS 
DAJ-ICHI KANG VO INTERNATIONAL LIMITED 
DG BANK 

Deutsche Geuoasenschafisbank 

MERRILL LYNCH CAPITAL MARKETS 
NOMURA INTERNATIONAL LIMITED 
SANWA INTERNATIONAL LIMITED 


BANQUE BRUXELLES LAMBERT SA. 

COUNTY BANK LIMITED 
DEUTSCHE B ANK AKTIENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL CORP. 
MORGAN GRENFELL A CO. LIMITED 
SALOMON BROTHERS INTERNATIONAL LIMITED 
SUMITOMO FINANCE INTERNATIONAL 


SWISS BANK CORPORATION INTERNATIONAL UNION BANK OF SWITZERLAND (SECURITIES) 
Limited Limited 

YAMAICBI INTERNATIONAL ( EUROPE ) LIMITED 

The 11% Notes in denamuwgons of US. $1,000 and US. $10:000 (and in the case of Registered Notes in 
denominations of multiples of US. $1,000), with an issue price of 100 percent., the Warrants and the 11Y«% Notes with 
^ n ^. u f pnee r(l^ ( ri^L C V%T’ ! UUJe k* 7 ? admitted to the Official List of the Council ofThe Stock Exchange, subject only 
to the i&svc of the Global Notes and the Global Warrant. Interest on the 21% Notes and the ll¥flb Notes is payable 
annually ut arrears on December 15, commencing on December 15, 1385. 


December 11, 1984 


Rowe A Pitman, 
J, Finsbury Avenue, 
London EC2AU A. 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange . 
It does not constitute an invitation to die public to subscribe for or purchase any shares. 


CORPORATION 

( Incorporated with limited liability under the laws of the State of Texas , United States of America) 

Issued and reserved 
for issue at 

Authorised 26th November, 1984* 

100,000,000 Shares of Common Stock of U.S. $4.45 par value 64,254,070 

* including 8,823, 839 shares reserved for issue 

The Council of The Stock Exchange has admitted to the Official List all the 64*254,079 Shares of 
Common Stock of ENSERCH Corporation issued and reserved for issue. 

Particulars relating to ENSERCH Corporation are available in the Extel Statistical Service and 
copies of such particulars may be obtained during usual business hours on any weekday (Saturdays 
and public holidays excepted) up to and including 4th January, 1985 from: 


S. G. Warburg & Co. Ltd., 
33 King William Street, 
London EC4R 9AS 

13th December, 1984 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M 2PA 
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INTERNATIONAL COMPANIES and FINANCE 


St-Gobain expects sharp 
increase in net earnings 


BY DAVID HOUSEGO IN PARIS 

SAINT GOBAIN, the 'French 
glass and steel pipes manufac- 
turer, expects to increase net 
profits this year by SO per cent 
to abdut FFr 600m ($63.4m). ' 

M Roger Fauroux, the group 
chairman, said yesterday, how- 
ever, that he was dissatisfied 
with the earnings split between 
foreign and domestic activities. 
While Saint Gobain expects to 
earn about FFr lbn on its 
foreign activities, it will lose 
about FFr 400m in France. 

The group derives about half 
of its FFr 60bh turnover from 
France. . It continues .to suffer 


BASF to issue 
warrant bond 

By Our Financial Staff 

BASF, the big West German 
chemical group, plans to raise 
more than DH 500m ($162.2m) 
through an issue of warrant 
bonds to shareholders. 

It is rare for German indus- 
trial companies to issue domes- 
tic warrant bonds- BASF car- 
ried oat a similar financing 
operation 10 years ago. 

Terms are 10 years on a 3 
per cent coupon at 115. Each 
DH 500 bond carries the right 
to subscribe to four BASF 
shares at DH 145 each. The 
shares closed in Frankfurt yes- 
terday at DM 177. 


SR ALEJANDRO ALBERT, the 
chairman of Banco His pa no 
Americano. Spain’s third largest 
bank, took a bold decision last 
week and bank presidents and 
company chairmen up and down 
the country are coming round 
to thanking him for talcing it. 

Sr Albert’s favour to the 
hanking and business was to 
have the Hispano Americano 
board unanimously approve his 
decision to pass the bank's 1984 
dividends. 

• The dividend move may be 
normal practice elsewhere but 
in Spain it was little short of 
revolutionary. Never before 
had one of Spain’s big banks 
■disappointed its shareholders. 
Whatever the need to bolster 
reserves, big banks and big com- 
pany prestige demanded a divi- 
dend payout and, more often 
than not, a handsome present 
for shareholders as well. 

It was not a decision that Sr 
Albert took lightly. Hispano 


heavy losses in insulation and 
mechanical engineering, but 
expects that French operations, 
could be back in balance with- 
in 18 months. 

Saint Gobain is currently 
diversifying into civil engineer- 
ing and services with a view 
to providing city management 
services to towns in France and 
overseas. 

But its shift in this direction 
has received a setback from a 
failure to establish a working 
relationship with Compagnie 
General e des Eaux, the French 
water distribution group in 


which it has a 20 per cent stake. 

M Faureux confirmed that 
the recent purchase of the Com- 
pagnie Generate des Eaux stake 
represented a fundamental part 
of Saint Gobain’s strategy. But 
so far htere had been no dia- 
logue between the two com- 
panies over an industrial link- 
up. 

Sain Gobain reported net 
profits of FFr 405m in 1983 — 
a sharp turnaround from the 
FFr 592m losses of the previous 
year. The improvement in 
results continued in the first 
half of this year. 


Sharp recovery at SGS 


BY ALAN FRIEDMAN IN MILAN 

SGS-ATES, Italy’s leading 
micro-electronics company, is 
expected to make a L2Sbn 
(514.7m) profit for 1984, which 
would represent a substantial 
recovery from the group’s 
record of losses over the past 
decaue. According to a five-year 
plan which was completed by 
the company in September and 
leaked to the Press yesterday 
by one of the SGS trade unions, 
the 1984 group turnover is 
likely to be L564bn, an impres- 
sive 63 per cent rise on the 
previous year. 

SGS’s trade unions were told 
that the 1984 profit would rep- 
resent 5 per cent of group turn- 


over. Last year tlie state-owned 
semiconductor maker, which is 
part of the IRI-STET state 
holding group, broke into the 
black for the first time since 
the 1960s. The 1983 profit was 
marginal, amounting to less 
than $300,000. But it followed 
a 1982 loss of L45.6bn. 

The five-year plan, which 
rather ambitiously calls for 
SGS to achieve a $lbn turnover 
in 1989, also says the company’s 
market share is on the rise. In 
1984 the company’s world share 
of the micro-electronics com- 
ponent sector is said to be 1-23 
per cent, up from 1.06 per cent 
in 1982. 


Saleninvest 

‘crisis’ 

meeting 

adjourned 

By Kevin Done, Nordic 
Correspondent, in Stockholm 

SALENIVEST, the Swedish 
shipping group, yesterday ad- 
mitted that its deteriorating 
financial position had begun 
to ear into the group equity 
capital. 

A board meeting held yes- 
terday was adjourned pro- 
visionally for one week until 
next Wednesday to allow 
more time for fbe critical 
negotiations going on between 
the group’s main creditors^ 
the banks and the Swedish 
state — who are still trying to 
pnt together a SKr lbn 
(5113.6m) rescue package. 

The Swedish Government, 
whose attitudes towards bail- 
ing out problem companies 
has hardened considerably in 
the l.vt two years, bas so far 
been unwilling to write-off 
more, of its loans to Salen- 
invest than it would Jose in a 
liquidation. 

After drawing up a second 
control balance sheet at the 
end of November. Salenin- 
vest said yesterday that “more 
than half of the company’s 
equity capital was stiff in- 
tact." 

Under Swedish corporate 
law a company must call a 
special shareholders’ meeting 
if more than half of Its equity 
has been exhausted, wbich 
could be the first step towards 
liquidation or bankruptcy. 


Danish insurer runs 
up big U.S. losses 


BY HILARY BARNES IN COPENHAGEN 


LOSSES OF DKr 60m on opera- 
tions in the U.S. and the' UK 
have caused Hafnia, the Danish 
insurance company, to delay a 

planned venture into non-insur- 
ance financial activities. 

The losses mean that group 
net profits for 1984 will fall 
steeply — by about 30 per cent 
from the DKr 208m of 1983. 

But the 19 per cent dividend 
will be maintained, said manag- 
ing director Mr Per Villum 
Hansen. 

In September this year Hafnia 
established a holding company 
and invited shareholders to 
exchange shares in the insure 
a nee company for shares in the 
bolding company, Hafnia Invest. 
i The holding company is 


intended to act as a vehicle to 

enable Hafnia to move into 
Delete other than insurance. 
Danish legislation prevents 

insurance companies from 
undertaking anything except 
insurance business. 

Hafnia said that Hr Villum 

Hansen will not, as planned, 
leave his post in order to take 
over as managing director of 
Hafnia Invest, until the group 
problems have been resolved. 

The losses have arisen in the 
U.S. insurance compsnv 
Cameron General, in which 
Hafnia has a 51 per cent share, 
and in UK company. Economic 
Insurance, which Hafnia 
acquired last January. 


Deutsche Bank opts for 
electronic cash transfer 


BY JOHN DAVIES IN FRANKFURT 


DEUTSCHE BANK, West Ger- 
many's largest bank, has con- 
firmed that it is launching an 
electronic cash management 
system for corporate clients 
Its move reflects a growing 
feeling among West German 
bankers that they need to keep 
pace with developments in this 
field. Dresdner, the country's 
second-largest bank, launched 
a comprehensive electronic 
treasury management scheme 
earlier this yaer. 


Hispano Americano rides out a crisis 


BY TOM BURNS IN MADRID 


Americano simply had no other 
means of resolving the losses 
of its subsidiary. Banco Urquijo- 
Union. Sr Albert had initially 
turned to tbe Bank of Spain 
for help and was bluntly told 
that Hispano Americano would 
first have to make a gesture. 

The initial reaction was little 
short of panic. Last Friday, 
the first day that Hispano 
Americano traded on the 
Madrid bourse after the shock 
announcement the bank's share 
price fell by 16 per cent to 
Pta 170. The shares continued 
to slide on Monday, but tbe 
trend was being reversed on 
Tuesday. Bank officials say the 
development has been digested 
and they stress that there has 
been no run on deposits. 

As the dust settles the next 


question is who is next? The 
other banks who together with 
Hispano Americano form the 
no-called big seven, have all 
said that they will pay divi- 
dends for 1984. But the picture 
could be different next year. 
Sr Albert’s bank has set an 
important precedent, which is 
exactly what the Bank of Spain 
intended. 

From initial dejection, 
Hispano Americano officials 
have now switched to taking a 
certain pride in being trail- 
blazers. 

Hispano Americano is in the 
unenviable position of having 
absorbed two of the major 
casualties of Spam’s banking 
crisis. It took over Bankuoion 
in 1982 and Banco Urquijo a 


year later, and merged the two 
to form Banco Urquijo-Union. 
Both Bankunkm and Banco 
Urquijo had effectively collapsed 
under the weight of their indus- 
trial portfolios. 

In both cases Hispano Ameri- 
cano acquired the banks without 
their passing previously through 
the Deposit Guarantee Fund, a 
mechanism in which the Bank 
of Spain and the main banks 
contribute jointly to refloat 
collapsed institutions. 

The Hispano group received 
some aid from the Fund but 
essentially it was left to its own 
devices in the task of making 
the banks viable. 

In some ways, Sr Albert was 
himself much the most Ideal 
chairman among the big seven 


bank presidents to set the divi- 
dend precedent Sr Albert, who 
is 49 years old. took control 
of the Hispano group in 1982. 
He is credited with being the 
most dynamic and innovative 
banker among his peers, and 
the one most acquainted with 
foreign banking practises. 

The principal problem for 
Hispano Americano is that 
Urquijo’s losses are greater than 
was thought at the time of the 
acquisition and that the indirect 
aid the group had received from 
the Bank of Spain at the time 
in recompense for taking 
Urquijo aboard has proved in- 
adequate. 

The authorities had waived 
the onerous fixed term deposits 
for the public sector that are a 
standard feature of Spanish 


Deutsche Bank's system in- 
volves the transmission of 
clients' international banking 
data by means of the General 
Electric Information Services 
(Geisco) Mark 111 network, t 
which has computer centres in : 
Asmsterdara and the U.S. 

The Dresdner system is built 
around use of a personal com- 
puter, which is seen as a basic 
work station in modem corpor- 1 
ate financial offices. 


banking in order to allow the 
Hispano group to invest more 
profitably on the interbank mar- 
ket to refinance Urquijo. How- 
ever. the decline in interest 
rates Since the summer has 
drastically reduced the differen- 
tial between market and fixed : 
rates, and, along with it. the ; 
attractions of the Bank of 
Spain’s indirect funding derice. 

Current talks between the 
authorities and Hispano Ameri- 
cano. which are expected to con- 
tinue through to mid-January, 
are focussing on the exact fin- 
ancial status of Urqijo-Union, 
and of new ways of aiding the : 
Hispano group. 

In the meantime, two import- 
ant and interconnected lessons 
have been learnt: if banks want 
to help they have first to make 
it clear that they have done 
all they can to help themselves. 
Secondly, the best way to help 
themselves is take determined 
austerity measures. 
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OKOBANK 


Osuuspankkien Keskuspankki Oy 

U.S.S50, 000,000 

Floating Rate Capital Notes due 1992 

In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for the remaining 
three months of the Interest Period ending on 14ih March, 
19S5. has been fixed at per annum. The interest 
accruing for such three-month period will be U.S. §121. 88 
is respect of the U.S. $5. 000 denomination and U.S. $6, 093. 75 
in respect of tbe U S.S250.000 denomination and will be 
payable, together with the interest for the first three months 
of the said Interest Period, on 14th March, 19S5 against 
surrender of Coupon No. 2. 

13th December, 19S4 

Manufacturers Hanover Limited 

Reference Agent 


THE NIPP1N CREDIT BANK (CURASAO) FINANCE N.V. 

U .5.550,000,000 

Guaranteed Floating Rate Notes due 1988 




Payment of the principal of, and interest on, 
the Notes is unconditionally and irrevocably guaranteed by 

THE NIPPON CREDIT BANK LTD. 

( Kobushiki Koisho Nippon Saffcen Shinyo Ginko) 

In accordance with the previsions of the Notes and the Reference 
Agency Agreement between The Nippon Credit Bank (Curacao) 
Finance N.V. and Citibank.' N. A., dated December 3. 19BQ, notice is 
hereby given that the Rate of Interest has been fixed at 10 p.a. 
and that the interesc payable on the relevant Interest Payment 
Date, June 13, 1985. against Coupon No. 9 will be U.S.S5087Z. 


December 13, 19B4, London 

By: Citibank. NA. (CSSI Dept.), Agent Bank 


CITIBANK 


LINCOLN SAVINGS AND 
LOAN ASSOCIATION 

U.S.$1 OO.OOO, OCX) 
Collateralized Floating Rate 
Notes due 1999 

For the six months 

12th December, 1984 to 12th June, 1985 the 
notes will carry an interest rate of 9 per annum with an 

interest amount of U.S.S251 1 .98 per US$50,000 nominal 
The relevant interest payment date will be 1 2th June, 1 985. 
Listed on the Luxembourg Stock Exchange 
Bankers Trust Com pany 
Agent Bank 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on lOth December 1984, U-S.S94.94 
Listed on the Amsterdam Stock Exchange 

In fo rm a tion: Pierson, Hddring & Pierson N.V., 

Her en gr a cht 214, 1016 BS Amsterdam. 


This announce meal appears as a matter qf recordonly. The Notes have not been registered. for offer or sale In the 
United States: Offers and sales of the Notes in the Untied States or to United States nationals or residents 
might constitute a violation of United States laut if made prior to the ninetieth day 
after determination that the distribution has been completed. 


This announcement appears as a matter qf record only. The Notes have not been registered for offer or sale In the 
United Stales. Offers and sales of the Notes in the United States or lo United States nationals or residents 
might constitute a violation qf United States law if made prior lo the ninetieth day 
after determination that the distribution has been completed. 
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US. $100,000,000 


Kimberly-Clark Corporation 


U.S. $250,000,000 


Mellon Bank 


12% Notes due December 1, 1994 


Floating Rate Subordinated Capital Notes due November 1996 


Goldman Sachs International Corp. 


Goldman Sachs International Corp. 


Credit Suisse First Boston Limited 


Morgan Stanley International 


Merrill Lynch Capital Markets 


Amro International Limited 
Banque Nationale de Pans 
Chemical Bank International Limited 
Dai-Ichi Kangyo International Limited 


Salomon Brothers International Limited 


Banque Bruxelles Lambert S.A. 

Barclays Bank Group 
Citicorp Capital Markets Group 
Deutsche Bank Aktiengesellschaft 
N.M. Rothschild & Sons Limited 


Morgan Guaranty Ltd iN.ivi. Kotns 

Sumitomo Finance International Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 


Algemene Bank Nederland N.V. 
Bayerische Vereinsbank Aktiengesellschaft 
Credit Commercial de France 
Fuji International Finance Limited 
Lloyds Bank International Limited 


Mitsui Finance International Limited 


Morgan Stanley International 
Societe Generate de Banque S.A. 


Bayerische Landesbank Girozentrale 
Commerzbank Aktiengesellschaft 
Dai-Ichi Kangyo International Limited 
Lehman Brothers International 

ihc-arion Lehman; American £«|nr» Inc. 

LTCB International Limited 
Samuel Montagu & Co. Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


December. 1984 


November. 1984 
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UK COMPANY NEWS 


TAIT 

+ I.YI.E 


Profits up 21 per 'cent to record £69m and dividend raised 19 per cent. 


£36m expansion in agriproducts 


Jate & Lyle intends to purchase 

the agri-products division of 
Beatrice Inc. of the U.S. for an 
agreed $4SJm (£36m), in the 
group's second substantial North 
American acquisition in just 
over a month. 


Details of the purchase coin- 
cide with the announcement of 
a 21 per cent jump in taxable 
Profits to a record ffi9JJni for 
the year to September 29 1984, 
and a rise in the dividend for 
the fourth consecutive year. 
There is a lp increase in the 
final to 12J5p lifting the total 
from 16p to 19p net per share. 

The result would have been 
significantly higher but for a 
£10.4m provision against the non- 
performance of a hedged con- 
tract, but Ur Robert Haslam, 
the chairman, still regards the 
profit increase as “ comfortable," 
and he says that the group's 
finan cial position is ** very 
strong. 1 * 

As regards the group's acquisi- 
tion policy, with the Beatrice 
deal following on from the 


£27 Jm purchase of the Canadian 
Donlee Manufacturing Industries 
last month and the protracted 
but ultimately abortive offer for 
Brooke Bond in the summer, Ur 


Haslam said ** we still have a 
treasure chest, and If something 
big came along we could make 
another throw of the dice. 

"But we are not diversifying 
for the sake of it— we will not 
buy a holiday camp or any thin g 
like that,” he added. 

The group declined to com- 
ment on specific companies 
rumoured to be on its “ short- 
list.” saying that speculation 
suggesting that Uni gate, the UK 
dairy products concern, could be 
in Tate’s sights “ looks wide of 
the mark.” 

Ur Neil Shaw, group manag- 
ing director, also insisted "we 
have seen no evidence of any- 
body trying to build up a share 
interest" in Tate itself. 

Tate is to undertake the U.S. 
purchase through its wholly- 
owned subsidiary Pacific 
Molasses, a distributor of 

molasses and other related feed 
products. 

The businesses to be bought 
operate in the livestock feed 
industry, and as such represent a 
further move away from Tate's 
traditional sugar refining 
business. The division’s total 

sales in the year ending 

February 1984 came to £122m 
(£102m) producing pre-tax 

profits of $9.7m. Net asset value 
at that date was ?10.4m. 

The deal will complement the 



Hr Robert Haslam. Tate 
chairman ..." We still have 
a treasure chest” 


purchase by Pacific Molasses of 
the speciality feeds division of 
A. E. Staley, which manufac- 
tures cattle feed blocks. The 
acquisition will " provide the 
ideal vehicle ” for further expan- 
sion into the manufacture and 
distribution of speciality feed 
products. 

The contribution from a/.i- 
business to tbe group's total 
turnover of £1.72bn (£L78bn) In 


tbe period under review was 
relatively Insignificant, adding 
only £lS.6m to the worldwide 
total and incurring a pre-tax 
deficit of £2m. Molasses trading, 
storage and distribution con- 
tributed substantially more to 
sales with £2 83m (£220.1m) and 
£11.9m <£7.1ni) to profits. 

The group’s sugar operations 
still formed the mainstay of its 
activities, with turnover 

totalling £787.3m (£731.3m) 
worldwide, producing a virtually 
static return at £44. 8m (£44 .4m). 
After referring to the implica- 
tions for the group's activities in 
this sector of the EEC sugar 
policy and tbe future accession 
of Portugal to the Community, 
Mr Haslam comments that 
"biased attacks on sugar based 
unsubstantiated accusations of 
damage to health have continued 
without abatement. 

"When a debate becomes as 
strident and ill-informed as this 
one, it is difficult for tbe con- 
sumer to get a balanced view,” 
he adds, and says that the group 
intends to “ set the record 
straight " with an information 
campaign in the coming year. 
Mr Shaw points to the increasing 
proportion of research and 
development expenditure which 
is being devoted to the search 
for new forms of sweetener. 

Commodity trading worldwide, 
confined exclusively to sugar in 


the period under review, added 
a sizeable chunk to turnover with 
£504. 5m (£SfrL5m). but returned 
a deficit of £fi.fim against a £4 .2m 
profit The £lQ.4m provision re- 
lating to the hedged contract was 
charged against this division 

In other sectors, turnover and 
pre-tax profit results were as 
follows: Bulk liquid storage 
£ 12.1m (£10.Sm) and £2rn 

(£1.2m); cereal sweeteners and 
starches £63. 9m (£62. 3m) and . 
£5ra (£4m loss); malting £24. 7m , 
(£25. 7m) and £2. 4m (£2J3m); 
warehousing, packaging and dis- 
tribution £42- 5m. (£49. 9m) and 
£l.lm (£3.6m). 

Worldwide insurance activities 
turned in a profit of £2.4m 
(£L6m). and the group's other 
activities — mainly UK ship- 
building, and construction and 
packaging materials in Canada 
— added £S2m (£69. 9m) to turn- 
over and £0. 6m (£2 .2m) to tax- 
able profits. 

The tax charge for the period 
came to £23. 3m (£19.2nt). and 
minorities took £S.4m (£4.5m), 
to leave net profits at £37. 5m 
against £31-6m, after a £2m 
extraordinary loss last time. The 
dividend will account for £ 13.1m 
(£l0.4m). 

Earnings are shown at 54J3p 
(59.5p) basic per share, and 52.9p 
(57.2p) fully dilated. 

See Lex 


Customer’s 
difficulties 
hit Fobel 


Northern Foods slips and demand is flat 


WITH PRE-TAX profits plum- 
meting from to £41,000, 

Fobel International has cut its 
interim dividend from L2p to 
0.2p net for the six months to 
June 30 1984. The directors say 
the dividend for the full year 
will be considered at the appro- 
priate time, in the light of pro- 
gress to-date. Stated earnings 
per lOp share fell from 7p to 
0J235p. 

Turnover of this bolding com- 
pany — it is interested in the 
distribution of DIY and electrical 
goods and tbe manufacture of 
electronic products — was down 
ITOm £l6.3Sm to £10.4m. No tax 
was payable. 

Mr Leboff says tbe much 
reduced level to turnover and 
profitability is the result of the 
abrupt ending of the manufac- 
turing activities carried on for 
Mattel, a major customer whose 
difficulties at the end of last year 
left the electronics division in 
Hong Kong with a workload . 
insufficient for profitability. i 


THE PROFIT slip which Ur 
Nicholas Horsley, the chairman 
of Northern Foods, foresaw in 
July has come through in tbe 
midway- results to September 
30, 1984, and the expected im- 
provement in the current half 
has been retarded by flat pre- 
Christmas retail demand. 

Tbe interim taxable profit 
was down by £0.9m to £27m, 
with sales also dropping from 
£656.9m to £612.7m. Tbe group's 
main activities fall into four 
categories within the food in- 
dustry — milk and dairy pro- 
ducts, milling and baking, meat 
products, and brewing: Marks 
and Spencer is among the 
customers. 

Tbe directors consider, how- 
ever, that tbe exceptional in- 
vestment programme, amount- 
ing to £90m over the last two 
years, is nearing completion, 
and benefits in terms of profits 
and cash flow will emerge 
during 19%. In the year to 
March 31 last, the group turned 
in pre-tax profits of £53. 3m 
from sales of £1.3bn. 

The interim dividend Is 4.25p 


net per share, with stated earn- 
ings down from 9.78p to 9.33p 
per . share. The total payout 
last time came to 9p for a 
period of 18 months. The 
directors say that in future all 
increases in dividend will be 
reflected in tbe final payment. 

After lower cost of sales at 
£5 16m, against £5 60. 5m, gross 
profit came through roughly 
unchanged at £96. 7m, against 
£96. 4m. This was trimmed back 
by distribution and administra- 
tive costs at £42 3 m (£42.2m) and 
£26. 4m (£25. 5m) respectively, and 
a drop of £0-2m to £Llm in other 
operating income, to leave 
operating profit £0.9m lower at 
£29. Im. 

Tbe share of profit of related 
companies was £1.6m (£1.4m). 
and investment income added 
£4m (£3.8m). Interest payable 
accounted for £7.7m (£7.3m). 

After tax at £6.8m (£7.lm) and 
minorities unchanged at £0.6m, 
net profit came out at 19.6m 
against £lL4m, after an extra- 
ordinary debit of £S-8m last 
time. Tbe dividend wfcU account 
for £8.9m (£8.8m), leaving re- 









Results for the year to 30 September:- 



1984 

1983 

Increase 


£m 

£m 

% 

Sales 

122 

111 

10 

Profits before tax 

8.1 

73 

11 

Dividends per share 

5.40p 

4.92 p 

10 


Highffghts from the Chairman's Statement i> 

$ Progress in ail geographic areas 

* Establishment of a substantial publication and magazine business 
$ Continued Investment in new technology 

* High quality of operating management 

* Current order books at record levels 


A copy of the fuff report and accounts win be available from the Company Secretary 
McCorquodale PLC, M^Corquodale House. 

IS Cavendish Square. London W1M OHT. 


MCCORQUODALE 

International Specialist Printers 


R E N F E 

ECU 46,500,000 


Guaranteed Floating Rates Notes due 1994 


For the six months 13th December 1984 to 13th 
June 1985 each Note will carry an interest rate of 
9J per cent per annum and a Coupon amounting to 
Ecu 499.24. 


LISTED ON THE LUXEMBOURG 
STOCK EXCHANGE BY: 

BANQUE INDOSUEZ 


Agent Bank 


Prestige Foods Corporation, 
made a good contribution as a 


Northern Foods 

‘fiaAqMn^BS 

DobA to30tbSspi. 



1980 *81 B2 


tained profits at £10.7xn, against 

£2.6m. 

Commenting on the trading 
performance, the directors state 
that in the milk and dairy 
products division, a delayed 
price Increase and some decline 
in sales reduced liquid milk 
profits. However, good . growth 
was achieved with products for 
the fresh dairy and con- 
fectionery markets. 

■In meat products. Pork Farms, 
in common with the rest of the 
meat industry, experienced a 
setback. The escalating price of 
pork affected margins and de- 
mand. Howeevr, sales to Marks 
and Spencer progressed "re- 
markably,” and as meat prices 
stabilise, margins and volumes 
are set to recover In 1985. 

The restructured Bluebird 
subsidiary, now renamed 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of sponding 

for 

last 


payment 

payment 

div. 

year 

year 

yrchimedes Inv 2nd 

Int 

5 

Feb 19 

4.91 

9 

8.61 

Associated Paper 


3.5 

Feb 13 

3 

5 

4.2 

Baggeridge Brick .... 


4.38 

— 

3.75 

6.25 

5.25 

Charles Baynes .... 


1.75 

Feb 7 

0.5 

225 

0.8111 

Birmingham Mint .. 

int 

3.5 

Jan 16 

3 

— 

10.5 

Braithwalte Eng 

int 

4 

— - 

4 

— 

9.1 

H. P. Bnlmer 

int 

2.24 

March 

224 

— 

4.9** 

Burns- Anderson .... 


1.72 

Feb 8 

1.5 

2.42 

2-2 

Charter Consol 

int 

3.75 

— 

3.75 

— 

11 

Fobel Intnl 

int 

0.2 

— 

1 2 

— 

2.65 

Irish Distillers 2nd 

int 

5.65f 

— 

5 

7.15 

6.5 

Jacksons Bourne .. 

int 

2 

— 

*1 

— 

*5 

James Latham 

int 

5 

Feb 14 

4J5 

— 

11.75 

Northern Foods 

int 

4-25 

March 1 

2-25 

— 

9J 

NSS Newsagents .... 


2.1 

Feb 14 

1.9 

3.3 

3 

Pilkington 

int 

5 

Feb 7 

5 

— 

11.5 

Platon Intnl 

mtt 

0.93 

— 

— 

— 

— 

Stakis 


2 

April 10 

1.45 

3 

2 

Tate & Lyle 


12.5 

— 

11.5 

19 

16 

Tnnstall Telecom}: . 


0.79 

— 

0.28 

1.4 

0-28 

UKO Intnl 

int 

1.5 

Feb 12 

nil 

— . 

3 

West's Group 

int 

2.5 

Jan 25 

2.5 

— . 

5.5 

Dividends shown pence per share net except where otherwise stated. 


* Equivalent after allowing for scrip issue, 
increased by rights and/or acquisition issues. 

§ Unquoted stock. J In respect of 18 month period. | 
** Also scrip issue in preference. 


t On capital 
t L'SflT stock. 
For 9 months. 


EQUITABLE 

UNITS 


Buhner to 
cut jobs 
as profits 
tumble 


Keystone made steady pro- 
result of the excellent improve- 
ment of DAK, says the directors, 
gress after the exceptional 
growth of the previous year. 

Substantial recoveries in mill- 
ing and baking came from Fox’s 
Biscuits and Smiths Flour Mills, 
offset by some disappointments 
from Park Cakes and Coldret. 

A dip in brewing profits was 
a consquence of high unemploy- 
ment and the miners' strike. 

Other activities, including the 
UB. carpet cleaning subsidiary, 
maintained profits. 



• comment 

Northern Foods' half-year results 
turned out a little better than 
advertised. and the share 
responded smartly before easing 
back to close 4p highr at 210p. 
Tbe best news— the disposal of 
Patrick Cudahy in the U.S.— was 
out of the bag last week; but 
yesterday brought the small 
bonus that Northern Foods 
expects to be shot of tbe Tupelo 
slaughtering business, and tbe 
entire hog-cycle sty, by the end 
of the year. Bluebird, lavishly 
renamed Prestige Foods, can 
turn in profits of USS6m for the 
year, while Keystone has found a 
snug position MeSupplylng 
McDonalds. At home, milk 
margins were under pressure in 
the first half because of a delay 
in the desired price rise, but 
deregulation next spring should 
open the way for margin im- 
provement provided the industry , 
keeps its head. Pre-tax profits 
for the full year of £56m-£57m 
suggest a prospective p/e of 10 J 
at a 25 per cent tax charge, but 
equivalent earnings per share 
will be that much harder to 
sustain when the tax charge 
jumps in 19S5-S6. 


• comment 
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Pilkington surges by 
72% and calls for 


j|0* e 


THE INCREASE in cider duty, 
lack of growth in sales volume, 
and more competition have made 
Inroads into the profitability of 
the UK cider division of tbe 
EL P. Bnlmer Holdings group, 
and for tbe half year ended 
October 26 1984 the overall pre- 
tax profit has fallen by 22 per 
cent, from £9 Jim to £7-2m. 

As to the prospects, chairman 
Ur Esmond Bulmer says it is 
too early to judge the outcome 
of the Christmas period. But 
steps have been taken fo offset 
the severe squeeze on cider 
margins by reducing raw 
material and operating costs and 
improving efficiencies. “ Re- 
grettably we have to reduce the 
numbers employed " and exten- 
sive consultations have been held 
with the Employee Council to 
determine bow best to achieve 
this. 

There will be no job cuts until 
after Christmas. Then Bulmer 
wil I be seeking voluntary re- 
dundancies and early retirements 
before considering whethr any 
compulsory rdundandes are 
necessary. Cost of the exercise is 
estimated at £2m in the current 
year. 

The significant costs will have 
an adverse Impact on the second 
half and full year results, albeit 
that they will be treated as an 
exceptional charge in arriving ait 
pre-tax profits. For the whole of 
7983-54 the group profit was 
£16m. 

Mr Bulmer tells shareholders 
that underlying group cash flow 
and balance sheet position re- 


£105m via rights 


A 72 per cent Increase in interim 
profits and a £104.8m under- 
written rights Issue were yester- 
day unveiled by Pilkington 
Brothers, the St Helens-bascd 
glass manufacturer and 
processor. 

The rights, on a one-for-four 
basis at 255p per share, will in 
tbe short term be used to reduce 
group borrowings, which 
amounted to £382 4m on 
November 6 1984. 

Taxable profits for the six 
months to September 29 climbed 
from £30.4m to £52 ,2m, reflecting 
a further recovery in the UK, a 
" good performance " overseas, 
and “ excellent results " from 
Libbey-Owens-Ford, a related 
company. 

The company says that the 
rights, underwritten by J. Henry 
Schroder Wagg A Co. will pro- 
vide greater flexibility for the 
financing of future investments 
and acquisitions. As at March 
31 last, date of the last audited 
accounts, PUktngton’s ratio of 
total debt to net shareholders 
funds stood at 44 per cent. The 
net proceeds of the rights would 
have reduced this to 29 per cent. 

Pilkington last asked share- 
holders for capital five years ago 



via a £60m rights. Over the past 
four years the group has in- 


main strongly based. But in the 
light of the current uncertainties 
in the UK cider marker is is con- 
sidered appropriate tj maintain 
the interim dividend at SL24p net 

The 47 per cent Increase in 
duty in the last Budget moved 
the retail price of cider up to a 
level which provoked consumer 
resistance. Therefore, Bulmer 
was unable to pass on fully the 
rise in costs and this exacerbated 
the progressive squeeze on 
margins; and, with the lack of 
growth in sales volume, the 
operating profit from UK cider 
was down by £2.44m to £6 .26m. 

Group net sales improved by 
17 per cent to £60.62m and is 
largely the result of including 
Red Cheek, the apple juice 
business in the U.S., for the first 
time. Its sales amounted to 
£5.5m and operating profit 
£550,000 from August 1, 
Servicing the additional borrow- 
ings needed for this acquisition 
meant that interest charges in 
the half year were doubled to 
£lm — and they will show a fur- 
ther rise in the second half. 

After tax £1.18m (£2.65m) and 
the cost of the preference divi- 
dend £974,000 (£65,000), earnings 
for the ordinary come out at 
9.67p (I2.58p) per 5p share. 


four years the group has in- 
vested in excess of £640m in 
capital expenditure and acquisi- 
tions, financed from cash 
resources and borrowings. 

In particular, Mr Anthony R. 
Pilkington, group chairman, says 
that the £67m purchase of a 
30 per cent stake in Libbey- 
Owens-Ford of the U.S. has 
added considerable strength to 
the group, resulting in a more 
than trebled half year share of 
related company profits of 
£14.7m (£4.6m). 

The company intends to fur- 
ther invest in the electro-optical 
industry, particularly in the UJS. 
Three small investments in the 
UJS. electro-optical field have 
recently been made at a total 
cost of SlOm (£8.3m). 

The interim dividend is being 
held at Sp net, and will not be 
payable on the 42.54m new rights 
shares. Pilkington hopes to pay 
a second interim dividend of 
7fip (6.5p) in lieu of a final on 
the enlarged share capitaL 

The six months under review 
saw group sales advance from 
£578 _2m to £61&9m. Over the 


past four ye ars s ales have 
increased from £630m to £lJ2ba 
in the 1983-84 year, which pro- 
duced a taxable profit of £88.3m. 

First-half trading profits 
emerged £S.6m higher at £64. lm, 
which were subject to an 
additional £17.7m (£ 19.8m) con- 
tribution to replacement at 
current cost and obsolescence.. 

This left profits, before 
redundancy costs, of £4&4m 
(£38-7m). of which £2J3m {loss 


M> l* 1 * 1 


£3.9m) and £44.1m (£42. 0m) 
were attributable to UK and 


were attributable to UK and 
overseas companies respectively. 

Red undan cy costs, amounted to 
£6.4m (£7. 6m). stemming almost 
entirely from UK operations. 

The taxable result Included 
higher licensing income and 
technical fees of £15.4m 
(£ll-2m), related company con- 
tributions, and waa struck after 
net interest payable of £17.9m 
(£Uk5m). 

Earnings per £1 share were 
shown at B.3p (0 8p lass). The 
tax charge was £31. 6m (£26.6m), 
minorities accounted for £<L5m 
l£8J2m). and extraordinary 
debits totalled £0 Jm(£ 0Arn). 
leaving a positive attributable 
balance of £t4m (deficit £l£m) 
— after dividend payments in the 
last full year and the company 
was left with a retained loss of 
£0.1 m. 

See Lex 


BOARD MEETINGS 


The following companies have notified 
dates of board maatiaga to the Stock 
Exchange. Such mooting* ere usually 
held far the purposes of considering 
dividends. Official indications am not 
available aa to whether the dividends 
are interims or finals and tha sub- 
divisions shown below am baaed 
mainly on taat ye erie ^timetable. 

Interims:— Arlington Motor, British 
Building and Enginaorlng Appliances. 
British Steam Specialities. Buiterfield- 
Hatvoy, Cluff Oil, Euston Centra Pro- 
perties, Fuller - Smith and Turner. 
Greene King. Greycoat City Offices. 
Haslamsm Estates, Harold Ingram. 
London Merchant Securities, MkebaH 
Somers, A. Monk, RFD, Smith Brothers. 


Stoddard, Thorpac, Unigate. 

Finals:— AE Canvarmoor, Carr's 
Milling Industrial, North Midland Con- 
struction. RHP, Rollable Pro p erties. 
Richards. Sid law. United Scfantifie. 
Vaus Brawedaa. 

FUTURE DATES 


F end C Alliance Investment — Dee IB 
GeHer (A. J.) Jan 73 

fntsaun Leisure Dec M 

Oldacre Jan 11 

Stirling - Dec 20 

Finals;— 

Aspinall <■ — — ■■■— venue— innae so— — Dec to 

Bush Radio Doc IB 

Jackson (J. end H, B.) Dec 18 

Nonh Midland Construction — Dec 13 
Williamson Taa mi I* Deo 18 


Granville & Co. Limited 


A combination of excise duty 
increases and more aggressive 
competition from regional 
brewers and foreign producers 
has taken the fizz out of cider 
for Bulmer. Yet it has still 
pushed volumes ahead enough to 
lift its share of a flat market by 
a point or so to just over 50 per 
cent. Margins have accordingly 
suffered — down almost 8 points 
to 18.3 per cent in the cider divi- 
sion — as Bulmer has supported 
its output by chasing less profit- 
able business through super- 
market own labels and regional 
distributors. Cider trading 
profits as a result dropped by 
28 per cent, with the damage to 
the group mitigated slightly by 
the first £550,000 pre-financing 
costs contribution from Red 
Cheek and a good performance 
from wines and spirits. Cider 
sales show little scope for 
recovery in the current half, 
indicating that full-year profits 
could drop to film pre-tax. The 
way forward seems to be to cut 
overhead costs, which will land 
Bulmer with £2m-£3m In excep- 
tional redundancy charges this 
year, and seek new markets ; 
through ventures like Red Cheek ; 
and a possible link up next year 1 
with a French drinks group. Tbe i 
shares slipped lOp to 155p, j 
yielding 4.6 per cent I 


M amber of Tha National Association of Security Dealer* 
and Inva sonant Manager* 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 12T2 




Over-the-Counter Market 


1983-84 
High Low 

Company 

Gross Yield 

Price Change dhr.fp) % 

- Fully 
Actual taxed 

142 

120 

An*. Brit. Ind. Ord. ... 

135xd 


6.6 4.6 

72 

8.9 

1E8 

117 

Ass. Brit. Ind. CULS... 

144jd 

+ 1 

10.0 

6-9 



78 

52 

Airsprung Group 

62 

w— 

6.4 

122 

5,7 

8.9 

42 

21 

ArmJtaga and Rhodaa 

41 

— ■ 

2.9 

7.0 

5.1 

8.6 

132 

67 

Bsrdon HIU ............... 

132xd 

— 

3-4 

2.5 

132 

22,1 

58 

43 

Bray Teehnalogias .... 

44 

— 

3-5 

8.0 

5.1 


201 

173 

CCL Ordinary 

173 . 

— 

12.0 

6.9 



IKt 

114 

CCL 11 pc Conv. Praf 

114«l 

— r 

15.7. 

13.8 


__ 

800 

100 

Carborundum Ord 

800 

Mi 

5.7 

0.7 

— 


84 

84 

Carborundum 7-5pc Pf. 

84 


10.7 

12-8 


M. 

248 

82 

Cindlco Group 

92 

— 

— 


* — 

rnmm 

73 

45 

Deborah Service* ...... 

68 


&5 

92 

62 

102 

240 

75 

Frank Horsell 

240 

— • 

— 

— 

9.8 

1ZB 

206 

75** Frank Horaoll Pr.Onl.87 

208 


9.6 

4.8 

8.3- 

10JB 

88 

26 

Frederick Parker 

28 

o-u- 

4.3 

15.4 


. 

» 

32 

Gaoga Blair 

50 



— 

3 A. 

6.7 

80 

30 

Ind. Precision Casting* 

30 

m— 

2.7 

9.0 

82 

82 

218 

200 

lain Group 

200 


15.0 

7.5 

.72 

14*4 

124 

61 

Jackson Group 

109 

+1 

4JB 

4.5 

8.0 

92 

285 

213 

Jamas Burra ugh 

277xd 


13.7 

*2 

9.8 

92 

93 

83 

Jamas Burrougb 9pc Pf. 

93 

— - 

12.9 

13.3 



U 

71 

John Howard and Co. 

74 

— 

5.0 

63 

7.6 

10.7 

1*7 

100 

Linguaphona Ord. ...... 

139 

— 


— 



100 

93 

Llnguephona 1QL6pc Pf. 

93x1 


15.0 

16.1 

MM 


555 

275 

Miiiihouse Holding NV 

556 

+6 

3.S 

0.7 

39-9 

43.7 

176 

31 

Robert Jenkins 

32 

— 

5.0 

16.6 

— 


74 

28 

Be rattans “A" 

28 

-1 

S.7 

20.4 

14.7 

3.4 

120 

61 

Torday and Carlisle .. 

87 • 

■ — 


— 

82 

T9.S 

444 

370 

Travian Holdings 

370 

— 

4-3 

1.2 

21.0 

20.7 

SB 

17 

Unilock Holdings — _ 
Walter Alexander- ..._ 

24 xd 

— 

JJ 

52 

11A 

17.1 

92 

or. 

89 

— 

7.5 

8.4 

6.7 

10.7 

276 

226 

W. S. Yea tea 

228 

— 

17.4 

7.7 

5-4 

102 


Prices and details of asrvfces now anllable on Prastel, pags 48146 


Daily prices as at 12 December 1964 
EQUITABLE UNITS 
ADMINISTRATION LIMITED 
57-63 Princess Street. Manchester 
M2 4EQ. 061-226 5685 
Authorised Unit Trust priesa 
„ Bid Offer Ytd% 

Far Eastern 50.0 0-8 

Gill & Fxd Int 50.0 9 6 

High Income 50.0 6.7 

Nth American 50 0 2.5 

Pelican Seo UT Information Service 
Special Sits 50.0 3.6 

Tat of In vat Tsta 50.0 2.1 

EQUITABLE LIFE ASSURANCE 
SOCIETY 

4 Coleman Streot, London EC2R 5AP 
Pi-606 6611 
Insurance Fund Prices 
_ Bid Offer 

Far Eastern 95.0 100.0 

Fr ol Invt Tsts 9S.0 100.0 

Gilt & Fxd Int 95.0 100.0 

High Income 95.0 1C0.O 

Managed 95.0 100.0 

Money 95.0 100.0 

Nib American 95.0 100.0 

Pelican 96.8 100 8 

Property 95.0 100.0 

Special Siu 95.0 100.0 



Far Eastern 95.0 
Fr ol Invt Tsts 9S.0 
Gilt & Fxd Int 95.0 
High Income 95.0 
Managed 35.0 
Money 95.0 

Nib American 95.0 
Pelican 95.8 

Property 95.0 

Special Sits 95.0 
Pension Fund Prices 
Pans Far East 95.0 
Pn Fd ol Inv Tt 95.0 
Pn Git ft Fxd Int 95.0 
Pens High Inc 95.0 

Pans Managed 95.0 

Pens Money 95.0 

Pans Nth Am 95.0 

Pens Pelican 95 8 

Pons Property 95.0 



BANKS'S 


NEW PUBS, 
NEW AREAS 

THE BASIS FOR EXPANSION 


Pens Spcl Sits 952 


TRADITIONAL DRAUGHT BEERS 


Highlights of the yean 

■ Record pre-tax profit at £13-5m. 

■ Total dividend up from 6-85p to 7*60p» 

■ Earnings per share up from 20*8p to 23*9p. 

■ 6 new pubs constructed: 22 acquired. 

■ Strong balance sheet 


LADBROKE INDEX 
Based on FT Index 
917-921 C — 51 
Tel: 01-427 4411 


Copies of tbe Report andhccounbs win be availabte from The Secretary. The WcivediaBxptan&DudieyBieneriqs,KJC, 

Park Brewery, Wolverhampton WV2 4NY 
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Hotels and casinos boost Stakis 


second Half profit from 
Stakis, the hotels, wines and 
spirits, and casinos group, has 
topped £6m and raised the total 
for the year ended September 30 
1684 to flOJL6m, an advance of 
57 per cent oyer the previous 
16.46m. Shareholders are to get a 
38 per cent increase to 2p in 
their final dividend; this will give 
them 3p, compared with 2p, lor 
the year. 

.Turnover tame to • 03458m, 
against £99. Km, and trading 
profit to £1 1.79m (£$.Q2m) and 
was split as to— £000's omitted: 

hotels and inns £48,514 <£38.572) 
and £6)580 (£4,386); casinos 

£21.835 (£184174) and £4,022 
(£2,771); wines and spirits 
£81.938 (£41.177) and £1,190 

(£864). Included this time is a 
gain of £225,0000 on the sale of 
an investment, and £310,000 
(£542,000) profit on disposal of 
properties. 

Interest ana asset leasing took 
£L21m (£ 1.29m) and employee 
share schemes £423,000 


UKO Intnl. 
advances 
to £1.35m 

UKO International, the ophthal- 
mic and catering equipment 
group, raised pre-tax profits by 
12.5 per cent from £L2m to 
£L35m for the half-year to 
September 30 1984, on sales of 
£29.75m, against £28 .44m. Follow- 
ing a three-year • absence, the 
interim dividend is restored with 
a payment of Lflp net — last year's 
single final was 3p. 

A small subsidiary of the 
ophthalmic division, K. Blyth 
(Optics), was disposed of with 
effect from March 311984. Allow- 
ing for this disposal, there was a 
further increase in volume and 
sales revenue and group profits 
were 9 per cent higher than the 
corresponding period last year. 

Ophthalmic sales edged ahead 
from £22. 19m to £22 ,41m for the 
period and profits rose to 
£632,000 (£587,000). Turnover, 
creased by some 7 per cent and 
profits improved. Profits would 
have been higher but for indus- 
trial action at one of the com- 
pany’s plants. This lasted a few 
weeks and Is now over. 

The forthcoming: changes in 
the National Health Service have 
increased current demand to a 
high level and various steps 
have been taken to enable the 
company to take advantage of 
the inevitable changes in the 
market 

The prospective demise of 
part of the National Health 
system and the removal of the 
previous form of protection for 
opticians have resulted in more 
new outlets to meet high 
demand. 

The catering equipment divi- 
sion condoned to Improve. Both 
turnover and profits showed, a 
marked increase, at £733m 
(£6-25 tn) and £715,000 (£608,000) 
respectively. • 

• Group tax charge for the 
period was £90,000 higher at 
£240,000 giving a net attributable 
balance up slightly from £1.05m 
to fl.llm. Ea rn ings per 25p 
share are stated ahead from 7.4p 
to 7.8p. The interim dividend 
absorbs £210,000. 


Hasbro Bradley 

Hasbro Bindley, TJ.S. manatee 
tuner of toys and infant products 
has had all issued shares o' 
common stock and 8 per cen 
convertible preference stoc* 
admitted to the Official List 


(£266,000). 

Tax requires £&26m (£866,000) 
after reducing by £273,000 
(£280,000) overprovision of pre- 
vious years, and there are extra- 
ordinary credits of £316.000, the 
principal item being a reduction 
of £396,000 In deferred tax pro- 
visions. Earnings are shown at 
lJ6p per share (8.57p). 

Property assets were in- 
dependently valued at £85m in 
October 1983, a surplus of £37 m 
over book value. The net asset 
value at September 30 1984 is 
shown tD have risen to Ulp per 
share. 

• comment 

me trading account may be 
slightly blurred at Stakis by the 
various additions to the hotel and 
casino portfolios but the overall 
effect of a 58 per cent profits 
improvement bares no quibbling. 
The profit is a good 0.6m. clear of 
most outside estimates. Taking 
the figures division by division, 
the hotels business has un- 


doubtedly been the star per- 
former with both occupancy and 
room rates showing steady 
growth. Growth there washes 
through reasonably intact to the 
bottom line. In London Stakis 
has been rolling in the money 
from its casino tables but that 
has been less true of its 
provincial chain where a couple 
of marginal outlets have been 
trimmed off the llsL And finally 
the retail end of the wines and 
spirits division has done well 
while the wholesale side is still 
struggling. Just two months into 
the current year it is impossible 
to make realistic predictions 
with so many obvious variables 
but it is hard to imagine that 
profits will not be rising. At 142p 
x p/e of 124 has far more appeal 
than a punt ou the group's spin- 
ning wheels w**ii« the nrice that 
‘ikes of Ladbroke are pre- 
pared to pay lor bedrooms adds 
a dimension that makes the 
historic lllp asset value look 
siUv. 



NSS still 
stuck on 
a profits 
plateau 


Hr Reo Stakis, chairman of 
Stakis 


Stamping foil growth expands 
Associated Paper profit by 55% 


WITH A particularly strong 
performance from the stamping 
foil operations and good results 
at the OUey paper mill. Asso- 
ciated Paper industries has 
lifted its profit by 55 per cent in 
the year ended September 29 
1984, from £2. 52m to £3. 19m. 

Mr Charles Rawlinson, chair- 
man, says the year was very good 
although some raw material 
costs rose rapidly. The new air 
conditioning, filtration and puri- 
fication division also made a good 
start. Turnover came to £47.15m 
(£37.27nj) with exports showing 
a rise of 50 per cent to £9. 68m. 

The final dividend is 3.5p to 
lift the total from 4Jlp to 5p net 
per share. Earnings are shown 
at 17JZp (12.9p). 

The chairman says the year 
end disclosed a strong balance 
sheet, which will enable the con- 
siderable capital expenditure 
plans now under way to be 
"funded without difficulty." The 
directors are looking at a 


number of "interesting invest- 
ment opportunities and new pro- 
duct developments " both here 
and abroad and expect that 1985 
will be a year of further progress 
and growth. 

Profit for the year was struck 
after profit sharing scheme 
£206,000 (nil) and interest 
£104,000 (£229.000). Paper- 

making and converting accounted 
for £34. 62m (£29. 57m) of turn- 
over and £3m (£2J59m) of trad- 
ing profit, stamping foils £8.49m 
(£6J94m) and £ 1.33m (£715.000). 
and air conditioning, etc, £4m 
(£762,000) and £423,000 
(£139,000). 

The tax charge is reduced to 
an exceptionally low £744,000 
(£588,000) by the benefit of 
losses brought forward, and is 
expected to be at a "somewhat 
higher " rate in the current year. 

• comment 

The strong increase in exports 
achieved by Associated Paper 
Industries in the last year is a i 


Bi rmingham Mint £lm 
cash call as profits recover 


AT THE same time as reporting 
a recovery in interim profits 
from £38,000 to £413,000. the 
Birmingham Mint is making an 
underwritten rights issue to raise 
around ftm net, the proceeds of 
which will he used initially to 
reduce short-term borrowings. 

The issue is of 612,739 new 
ordinary shares- at 175p each, on 
the basis of three new shares for 
every. 10 ordinary held. The new 
shares will not rank for the 
increased interim dividend now 
declared of S:5p (3p) net 

In the light of an improved 
outlook, the directors intend to 
recommend a final in respect of 
the current year of 8p, on the 
increased share capital. This will 
make a total of ll-5p (I0.5p). 

Turnover for the six months to 
September 30 1984 advanced 
from £526m to £9SZm. The 
>roup has interests in coin and 
nedal minting, metal pressings, 
iniform accoutrements and elec- 
*xical contacts. After tax of 
U 79,000 (£20,000) earnings per 
»5p share climbed from 0.9p to 


Preliminary announcement of results for the period ended 29th September 1984. 


promising indicator of the source 
of future growth. Stamping -foils, 
the fastest growing business with 
e 22.3 per cent rise in turnover. 
Is already exporting over 60 per 
cent and the figure is expected 
to continue to rise with a number 
of untapped markets In Europe 
and the Far East to exploit. The 
traditional papermaking and con- 
verting business has borne a 
year of exceptional cost Increases 
well, apparently passing most of 
die price rises on to tffe cus- 
tomer. The new air conditioning, 
filtration and purification division 
shows good potential. Diffusion 
Radiator, an air conditioning and 
heating equipment business 
acquired towards the end of last 
year has gone through " a period 
of change,” according to the 
company, but has started the 
current year with a high order 
book. The shares rose lOp to 
I86p on the news giving an 
undemanding p/e of 105. 


AT THE trading level, profit of 
NSS Newsagents for the year 
ended September 30 1984 shows 
little Change at £5. 49m, against 

£5.43 m. But on increase from 
£139.000 to £322,000 in surplus on 
sale of assets pushes up the pre- 
tax balance from £5. 57 m tD 
£5Blm. 

The final dividend is 2.1p for 
a net total of 32p, compared vrith 
3p. The company has over 500 
branches and its turnover in. the 
year rose by almost £8m to 
£153.5m. 

Tax requires £2, 43m (£2m in- 
cluding a further £100,000 
attributable to capital expendi- 
ture made in the year, to leave 
earnings at 10.1p fll.Sp) basic 
and 92p (102p) diluted. 

• comment 

NSS Newsagents never really 
recovered last year from a poor 
Christmas. So it was do surprise 
to discover that, despite a net 
Increase of 17 shops to 527, sales 
In the core retail business were 
just 6.6 per cent up, scarcely 
more than inflation. In the 
circumstances, a modest increase 
in retail profits was as much as 
could be expected. Unfortu- 
nately, this was offset by a 
decline in the wholesaling 
operations which NSS has 
struggled to get right In the past 
few years. Wynd Up (records, 
tapes) with reduced losses is at 
least moving in the right direc- 
tion following rationalisation, 
but profits from confectionery 
dived in the face of intense com- 
petition. But there are signs that 
NSS might rise from the profits 
plateau where it has rested for 
the past four years. The man- 
agement is trying to revitalise 
the retail business by intro- 
ducing new lines, notably con- 
fectionery, to create a more 
distinctive image. Pre-tax profits 
in the current year could beat 
£6m (before asset sales) with 
the help of a promising start to 
Christmas sales. Assuming a tax 
charge of 40 per cent, the 
shares, down 6p to 112p, change 
hands an a multiple of about 11, 
fully diluted. 


11.4p. 

The directors say that results 
tn the second half to date have 
been up to expectations and 
current orders are at a high 
level. - The outlook for the 
group's trading is better than 
for some time, and the notable 
improvement in export orders; 
in particular for the minting 
business and for J. R. Gaunt & 
Son. gives ground for continued 
optimism. 

The world coinage market has 
begun to recover, the directors 
state. They wish to ensure that 
tiie group takes full advantage of 
this upturn and of the continu- 
ing growth prospects of the other 
businesses, without neglecting 
any suitable opportunities which ! 
may arise to continue broadening , 
its activities. 

The minting business achieved 
a large increase in export sales 
during the half year, although 
pressure on margins restricted 
the improvement io profitability. 
However, new export orders are 
now being taken at considerably 
better average margins. 
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odtarttssnwnf is issued in compBanai wWi the moumnente of theGouncBaf 
77)6 S»6* Exchange In Lorxtoa. tt does not constitute an tnvrtation to tfw 

puttie to srisorito far or purchase any shams. 


m MGorp 

(jncorporated with limited fiability in the State of Delaware; United States of America) 


Authorised 


Issued and 
reserved for 
Issue at 

30th November 1984 


KXMXJOOOO 41,917,440 

Shares of Common Stock of US$5 lOO par value 


Mercantile Texas Corporation and Southwest 
Bancshares, Inc. merged on 10th October; 1984 to form 
MCorp, a bank holding company with sixty five member 
banks in Texas and fifty nine non-bank subsidiaries 
throughout the United States. With combined total 
assets approaching US$20 billion at 30th June, 1964, 
MCorp would have ranked twenty-second largest bank 
in the United States and third in Texas on that dale. 

The Council of The Stock Exchange has admitted the 
issued and reserved for issue shares of Common 
Stock to the Official List 

Particulars relating to MCorp are 
available in the Extel Statistical Service and 
copies of such particulars may be obtained during 
usual business hours on any weekday (Saturdays 
excepted) up to and including 28th December, 1984 from: 

Morgan Grenfell & Co. Limited Hoare Govett Limited 


23 Great Winchester Street 
London EC2P2AX 


Heron House 
319-325 High Holbom 
London WC1 V 7PB 


13th December, 1984 
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THE CHAIRMAN, 

ROBERT HASLAM, REPORTS: 

■ For the sixth successi ve year, pre- 
ta v profits have increased. The 
Group pre-tax profits are a record 
£69.2 miflion-arise of 21% over 
the previous year 

■ For the fourth successive year, 
the Group announces a dividend 
increase. The final dividend is 12.5p 
per share making a total for the 
year of I9.0p - a rise of 19%. 

■ The dividend is covered 2.9 times 
by earnings and allows healthy 
dividend growth to be maintained 
in the future. 

■ The Group’s strong cash flow 
further strengthens the financial 
position. 

■ Profit per employee has again 
increased -to £6,000 from 

£4 ,900 -showing effective use of 
resources by our people. 


Copies of the Annual Report for the period ended 
29th September 1984 will be mailed to shareholders 
shortly and will be available from: 

C P. McFle, Secretary. TUe & Lyle PLC, 

Sugar Quay, Lower Thames Street, 

London EC3R6DQ. 


THE YEAR IN BRIEF 


1984 1983 


Turnover 

£l,722m £1 ,784m 

Profit before tax 

£69-2m 

£57.3m 

Profit after tax 
attributable to 
shareholders 

£37.5m 

£33.6m 

Earnings per share 

54.8p 

59.5 p 

.Dividends pa share 

19.0p 

I6.0p 

Dividend cover 

2.9 times 3.7 times 


+ 


TATIi 
I YIJ: 


Today more than ever before, 
the profitability of your overset 
business is affected by the speed 
and efficiency of your financial 
communications. 

And speed and efficiency are 
precisely what Standard Chartered 
Bank can offer you. 

The feet that v\e have 2000 
branches in over 60 countries means that we can speed 
payments dramatically; allowing you to make more 
profitable use of funds. 

The feet that we’re an integrated and closely-linked 
networic of offices staffed by specialists in international 
trade means that we can offer expert assistance in 


nee' 


solving problems no matter where 
they may arise; simply because 
we’re used to dealing with them 
daily. 

And the sheer range of services 
we can provide (including round* 
the-wond foreign exchange dealing 
in 55 currencies through 18 
locations, merchant banking in 
eight financial centres, Eurocurrency lending, trade and 
project finance and local banking facilities) almost 
certainly means that you’d benefit substantially from a 
link with Standard Chartered. 

Call us, and find out more. We think we can make a 
highly profitable difference to your international business. 


Standard if Chartered 


Direct banking,woridwide 

Standard Chartered Bank PLC Head Office; 10 Clements Lane, London EC4N 7AB* 


j 
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Hasbro Bradley, Inc. 

(Incorporated with limited liability under the laws of Rhode Island , United States of America) 


MILTON 

BRADLEY 


Authorised 

50,000,000 

1,500,000 


Common Shares of US$0.50 par value 

8 per cent. Convertible Preference Shares 
of US$2.50 par value 

* including 19, 227,207 shares reserved for issue 


Issued and reserved 
for issue as of 
30th November, 1984 

28,458,112* 

1,407,744 


Hasbro Bradley. Inc. (the '■Company"), a Rhode Island corporation organised in 1926 (formerly Hasbro 
Industries, Inc. \ designs, manufactures and markets throughout the world a diverse line of toys, games, dolls, infant 
products and infant apparel. The Company has operations in IS countries, including Canada. England. Australia, 
New Zealand, eight Western European countries, and in the Far' East and employs approximately 7,000 people 
throughout the world, approximately 5,000 of whom are located in the United Slates. Upon completion in 
September 1984 of the acquisition of Milton Bradley Company, the Company became one of the world's largest toy 
companies. As of 30th September, 1984 the Company had net assets of USS 278,92 1,000 and net earnings for the 
forty weeks ended 30th September, 19S4 of US$37,123,000. 

The Council of The Stock Exchange has admitted to the Official List all the Common Shares of the Company 
issued and reserved for issue and all the issued 8 percent. Convertible Preference Shares. 

Particulars relating to the Company are available in the Extel Statistical Service and copies of such particulars may 
be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) up to ana 
including 3rd January, 19S5 from: 


J. Henry Schroder Wagg & Co. Limited 
120 Cbeapside, London EC2V 6DS 


13th December, 1984 


fogg & Co. Limited Bear Steams International Limited 

don EC2V 6DS 9 Devonshire Square. London EC2M 4YL 

Helbert Wagg & Co. Anderson Bryce Villiers Limited 
9 Devonshire Square, London EC2M4YL 


This advertisement Is issued in compliance with the requirements of Ore Council of The Stock Exchange in London- 
It does not constitute art invitation to the public to subscribe far or purchase any securities of Transworld Corporation. 

1W 

SWORLD CORPORATION 

(incorporated with limited liability in the State of Delaware in the United States of America) 

Issued and reserved for issue 

Authorised at 30th September 1984* 

75,000,000 Shares of Common Stock 39,779,338 

(US S 5.00 par value) 

•Including 1 1,618,164 reserved for issue 

Transworld Corporation is a food, hotel and real estate services company, with 1983 revenues of 
approximately US S 1.9 billion and 71,000 employees around the world. Its major subsidiaries are: Hilton 
International Company, Canteen Corporation, Spartan Food Systems, Inc. and Century 21 Real Estate 
Corporation. 

The Council of The Stock Exchange in London has admitted to the Official List ail the shares of common stock 
of Transworld Corporation issued and reserved for issue. 

Particulars relating to Transworld Corporation arc available in the Extel Statistical Service and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays excepted} up to and 
including 27th December 1984 from: 

KJeinwort, Benson Limited 

20 Fenchureh Street, 

London EC3P 3DB. 

Grieveson, Grant and Co. 

59 Gresham Street, 

London EC2P 2DS. 

13* December 1984 


U.S. $50’000,000 
European Asian Capital B.V. 

( Incorporated with limited liability in the Netherlands) 

Guaranteed Floating Rate Notes 
Due 1989 
Guaranteed by 


U.S. $70,000,000 

Banco National de Desarrollo 

(an Autonomous Entity of the Argentine Republic) 

Floating Rate Notes Due 1987 



European Asian Bank 

In accordance with the provisions of the Notes, notice is 
hereby given that far the interest Period from 13th December. 
1984, to 13th June, 1985, the Notes will carry an interest 
rate of lOV;** per annum. The relevant Interest Payment 
amount per U-5.S5.000 will be U.S.S254.36. 

Merrill Lynch International Bank Limited 

Agent Bank . 


For the six months 

13th December, 1984 to 13th June, 1985 

In accordance with the provisions of the Note, 
notice is hereby given that the rate of interest 
has been fixBd at lOYie per cent and that the interest 
payable on the relevant interest payment date, 

13* June, 1985 against Coupon No. 8 will be U.S.550.87. 

Agent Bank: 

Morgan Guaranty Trust Company of New 'fork 

London 


UK COMPANY NEWS 

Ray Maughan looks at Charter Consolidated’s mixed fortunes. 

Hit for £105m below the belt 


THE COST to Charter Con- 
solidated. The mining and indus- 
trial investment group, of the 
losses and declining share values 
of Cape Industries and Johnson 
Matthey. was £l05m in the six 
months to September 30. 

The effect on Charter’s 
balance sheet is to take net 
asets down to £3 60m, Cape in- 
curred losses of £27 m on the 
closure or sale of three insula- 
tion manufacturing plants, 
which Charter has had to bear 
an extraordinary charge of 
£18Hm in respect of its 67 per 
cent owned subsidiary. 

Charter has accounted for its 
shares of the losses incurred on 
the sale of the banking division 
of its 27.9 per cent owned 
associate. Johnson Matthey 
(Jill, and this has meant an 
extraordinary charge of a fur- 
ther £46.4m. The holding, which 
has since been raised to 35.9 per 
cent following JM’s issue of new 
convertible preference shares, is 
accounted at 9Sp per JM share. 

The group has transferred 
£65.14ro from reserves to cover 
the balance sheet effect of the 
losses and closures at Cape and 
III and to cover a maintained 
interim dividend of 3.75o per 
share at a cash cost of £3.94m. 

Pre-tax profits for the six 
months were £7.5Sra. against 
£22.05m. and attributable profits 
suffered a “severe reduction" 
from £14.2 lm 113.5 per share) to 
£4 .07m (3i»p per share). 

All of the operating companies, 
other than Anderson Strathclyde 
and its 51 per cent owned U.S. 
offshoot, National Mine Service, 
and the metal sales companies, 
are included on a nine months 
basis. And their operating pro- 
fits for the additional quarter to 


Hall year 


Tumovar 

1984 

£000 

464.039 

1983 

£000 

296.084 

Oporonng profit . . 

10.475 

6.416 

Industrial: 

3.900 

8.900 

Anderson group* .. 

3.300 

300 

Cape industries ... 

! 2.6004- 

5.200 

Haatraa Sadia 

noo 

400 

MUR 

1500 

400 

Pandrol 

13.800 

3.000 

Parard Torque ... 

11. IDOL. 

400L 

Mining: 

6.403 

3.6001. 

Alexander Shjnd... 

t3,900 

2.700L 


11.900 

200L 

Wheal Crafty 

1400 

700 L 


200 

— 

Financial & admin. 

200 

100 

Divs. & inr. received 

2,801 


Realisations surplus 

401 

15.709 

Share of reUted cos. 

4.212 

2.943 

Other int. received 

3.388 

4.279 

Centrj! jdmm. ...... 

3.629 

3.66* 

Prospecting copend. 

375 

1817 

Intorcsr payable ... 

9,596 



7.677 

22.049 

Ta*§ 

4.970 

9.458 

Nat profit 

2.707 

12.991 

Minority credits ... 

1.362 

1.615 

Attributable 

4.069 


Dividends 

3.944 

3.943 

Retained 

125 

10.283 

E-traord. charges .. 

65.260 

931.054 

Transfer from resv's 

66.136 

1141.317 


- CcmoriiBs Anderson Strathclyde 
C.im (Dm) and National Mina Service 
CO 8m (C2.7m lose), t For nine months 
to September 30. 1984. t Credit. § Com- 
prises Chortor £2. 85 m (£8.42m) and 
related companies £2-12m ICt.Otm). 
4 Income. II To reserves. L Loss. 


September 30 amounted to 
£900.000. before interest, on 
sales of £13 1.6m. 

Many of the operating coni- 
oanies achieved improved trad- 
ing results during the period 
(after alowance for the addi- 
tional quarter), notably the 
Shard Group, open cast mining. 
Beralt Tin and Wolfram and 
National Mine Service. Mr Neil 
Ciarke. the chief executive of 
Charter, said that “the progress 
of National Mine Service is a 


welcome counter to a fall in pro- 
fits at Anderson Strathcylde, 
although this was not severe. 
The effect of the continuing 
miners’ strike was offset by 
strong export business." 

Another important feature of 
the decline in taxable profits was 
the shortfall of more than £l5m 
to only £400.000 on realisations 
of investments. The group 
blamed this largely on the per- 
form an ce of markets although it 
admitted that "we were not well 
positioned." In the comparable 
period. Charter bad taken a £12m 
surplus on the sale of its stake 
in RTZ. 

The group said that "It is 
clearly of great concern that JM 
and Cape should have suf- 
fered such losses on withdrawal 
from two areas of business which 
had once seemed set fair. How- 
ever, firm action has been taken 
in both cases. Furthermore many 
of Charter’s operating sub- 
sidiaries have made good pro- 
gress so far this year as 
evidenced by the increase in 
operating profits despite the loss 
at Cape. 

“The outlook for the remainder 
of the year is not clear, not 
least with the continuation of 
the miners’ strike." 

Charter believes that Cape may 
hare to raise some £15m of fresh 
capital in support of new bank 
facilities and has already started 
preparatory work to this effect. 

“ Charter has indicated to the 
board of Cape that It will sup- 
port any issue of share capital 
and Cape continues to enjoy the 
support of Its bankers," Charter 
added. "And we are confident 
that Cape’s on-going business, 
which include market leaders in 
the building product and insula- 
tion contracting fields, will 
return the group to satisfactory 
overall profitability." 
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The position at . Johnson 
Matthey “is complex." Its funda- 
mental businesses are strong in 
their fields, Charter said, "and 
in certain areas have consider- 
able potential.” 

Negotiations will be started 
shortly to arrange longer-term 
financing to replace the present 
£250m bank support facilities 
fixed on a six month basis. And 
examination . of Johnson 
Matthey ’s needs and an Investi- 
gation of the events leading Up 
to the sale of the banking divi- 
sion to the Bank of England. 
Clarke said that Charter’s repre- 
sentative, like other members of 
the JM board, had not been 
aware of the problems at the 
bank until September 26. just a 
few days before the rescue was 
announced. 


Prickly path from Zaire to Yorkshire 


IT IS difficult, even with the 
benefit of hindsight, to decide 
which have been the most 
important milestones along 
Charter Consolidated’s prickly 
path. Was it that moment, way 
back in April 1968 when Charter 
! decided to go in with 1C' to 
mine potash between Middles- 
, brough and Whitby on York- 
shire’s coast? 

Or was it that point in May 
1969 when Charter made a 
partial bid for what was then 
Cape Asbestos? In its re-found 
guise as a building products and 
insulation contracting operation. 
Cape has certainly inflicted more 
than its fair share of damage on 
Charter's balance sheet. 

Those analysts and investors 
who have seen Charter for what 
it was, a mining finance house, 
would probably choose the Tenke 
Fungurume copper project in 
what was Katanga in Zaire or the 
Somima open pit copper mine in 
Mauretania as salient examples 
of Charter’s expensive involve- 
ment in Central African politics. 


This Is to say nothing of civil 
wars in neighbouring Angola, 
hyper-inflation and depressed 
base metal prices. 

But maybe the ever*’" 
October 1979 best illustrate 
Charter's efforts to become a 
clear window on the woria for 
Mr Harry Oppenheimer’s Anglo 
American Corporation. It was at 
that point that the complicated 
re-shuffle of the Anglo and 
De Beers international assets 
gave Charter a plum expan- 
sionary portfolio of industrial 
assets. 

In the first place, the deal 
relieved Charter of its respons- 
ibilities toward Cleveland Potash 
other than a maximum £4.5m 
commitment to cover closure 
costs. Secondly. Anglo put a 27.9 
per cent stake in Johnson 
Matthey into Charter's portfolio, 
a transaction which Mr Opuen- 
heimer described at the time as 
a “ major strategic opportunity." 

A further aspect of this 
realignment was the injection 
of £37 ,5m into Charter’s coffees 


Tunstall heading for full 
quote as profits double 

IN ITS first full year's trading years, the directors say. and. 
on the Unlisted Securities with order books standing at 
Market, Tunstall Telecom Group record levels, they are confident 
has more than doubled its tax- that trading in the current year 
able profits, from £ 1.39m to will be well up to expectations. 


£3.05m, with some £1.76m of this 
coming in the second half. 

During the year to end- 
September 1984 sales also 


this They are recommending a 
final dividend of 0.79p net, 
ent j. making a total for the year of 
alsQ 1.4p. Last year a final of 0.28p 


doubled, from £6.S9m to £13.0Sm. was J»W-. although it was stated 
The company is the leading tiie time of the company’s 
manufacturer and supplier of ESS 00 !! ? n .V 1 ®. USM in June 
elderly persons’ emergency com- dividends totalling 

munications eouiDment in tke f-“P n ®t would have been paid 


municatioos equipment in the 
UK It also supplies access 
control, emergency lighting and 
fire detection systems for the 


had the shares been held 
publicly throughout the year. 

The group’s full year results 
exclude Munford & White, 


protection of both people and exclude Munford & White, 
property. acquired in October, which is 

-n,. a leading manufacturer of 

th intruder alarm equipment in the 
lutin* UK- Its Product will allow the 

W “An od Se«m£; 17^ *TO.,SLff* r a t,roader rmge 


) begin on December 17. 

The group's results continue 


of facilities. 

After tar of £L03m (£458,000). 


IN 326 B.G ALEXANDER THE GREAT 
CONQUERED EGYPT, PERSIA AND INDIA. 
IN OUR HARD TIMES, WE 
ARE CONTENT WITH JUST EUROPE. 


2LSS SFK and ™ 5 MS 'SZEZi 

established b) Tunstall in recent £212,000 (£25.000). retained pro- 


Andyou should know it wasn’t easy! Nor indeed was it just a 
stroke of luck. It was by sheer expertise that Piraiki-Patraiki, 
the largest cotton manufacturing industry in Greece, with its 
undisputed superior quality, has managed to conquer the 
European Market, the toughest market in the world, 
inspiring confidence in our company and complete faith in our 
highly competitive products. 

1HH1 Piraiki-Patraiki 

Cotton Manufacturing Co., Inc, 

NUMBER ONE AND GOING STRONG 


■ 8. DragabKiniou st., 105 59 Athens. Greece ,TcL: 323791 1-15, 3238261-65. TLx; 215:399 PATH GR 
- PIRAIKI-PATRAIKI VAN DELDEN TEXTIL AG - Postiach 1362 
4431 Ochtrup, BRD - Telj <02553) 141, Tlx; 0S92961 
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which it augmented in June the 
following year with the gross 
proceeds o f £104m from the 
sale of its 26 per cent holding 
in Selection T rust to British 
Petroleum. 

Two months before the Selec- 
tion deal, Mr Neil Clarke, a 
director of Anglo, had been 
installed as chief executive of 
Charter in place of Mr Murray 
Hofmeyr. 

At that point. Charter had just 
pocketed a 29 per cent stake in 
Scotland's biggest engineering 
employer, the mining equipment 
manufacturer Anderson Strath- 
clyde (AS) headed by Sir Monty 
Finnlston. The eventual bid was 
launched in May 1982 and valued 
AS at £96m. It was plainly 
undertaken right at the top of 
the mining equipment cycle, 
while the makeweight nr -that 
deal. National Mine Service in 
the U.S., has been dragged con- 
sistently into the red by heavy 
financing costs. 

Perhaps it was just bad luck 
that Charter decided to make its 


most expensive UK Industrial 
acquisition at the point when 
Britain’s competition policy, par- 
ticularly as It was thought to 
apply to the depressed regions, 
was at its most obtuse. The 
Monopolies verdict, which even- 
tually allowed Charter to bid for 
AS split the Commission, caused 
a howl of Commons protest and 
was one of the elements which 
caused the Government to look 
more closely at what it defines 
as competition. 

It may be that Charter could 
no more anticipate the NUM 
strike than It could foresee the 
An p Ion civil war almost a decade 
earlier or even the difficulties of 
the undulating strata and 
gaseous content of the Cleveland 
Potash mine. 

Maybe. The cold facts are 
that Charter’s net assets were 

- worth -£4S2m -when the new 
“hands-on," was .first outlined 
in August 1980. Today, just 

/.over four yeare- I§ter. Charter 

- is backed by assets of some 
£360m. 

See Lex 


BASE LENDING RATES 


fit stood higher at £L8lm against 
£906,000. Stated net earnings 
per 5p share weer shown as I4.4p 
<6.9p). 

• comment 

A 33p jump in the share price \ 
to 335p, might seem an over- 
reaction to pre-tax profits which 1 
are dead in line with the forecast i 
Tunstall Telecom made when it 
took over Munford and White in 
August. But, in a limited market, 
the price was responding to the 
news that Tunstall is getting to 
grips with M and W and that no 
unexpected problems have 
emerged. The City is also very 
impressed with the state of 
Tunstaii's own business— orders 
are about 25 per cent up on last i 
year, and the company is pre- 
paring to attack a much broader I 
market, expanding from the pro- 
vision of alarms for local 1 
authority sheltered housing to 
installations in ordinary council 
homes and in private houses. All 
this adds up to an attractive ! 
prospect, but one which is fully 
reflected in the share price. 
Assuming current year profits of 
£4.4nr and a 35 per cent tax 
charge, the stock changes hands 

on a multiple of 16. 

Triplex 

A dip in building components 
performance left pre-tax profits 
at Triplex down from £334.000 
to £292.000 for the half year to 
the end of September 1984. Mr 
Lewis Robertson, chairman, says 
that the second half usually 
improves on the first, and pre- 
sent indications are that this 
will happen. 

Turnover of this foundry 
operator and engineer amoun- 
ted to £5.92m (£5.0lm). Earn- 
ings per 25p share are shown 
as 3.5p (4p) — as usual there 
is no interim. In the last full 
year a single payment of 0.5p 
was made from pre-tax profits 
of £776.000. 


A£JT. Bank Si% 

Allied Irish Bank 9|% 

Amro Bank 9*% 

Henry Ansbacher 9j% 

Ann co Trust Ltd- 10J% 

Associates Cap. Corp.... 101% 
Banco de Bilbao ...... 91% 

Bank Hapoalhn $}% 

BCCI 91% 

Bank of Ireland 91% 

Bank of Cyprus 9{% 

Bank of India 94% 

Bank of Scotland 94% 

Banque Beige LttL. 94% 

Barclays Bank 9J% 

Beneficial Trust Ltd.... 104% 
Brit. Bank of Mid. East 94% 

I Brown Shipley 92% 

CL Bank Nederland ... 94% 
Canada Penn’nt Trust 94% 

Cayzer Ltd 94% 

Cedar Holdings 11 % 

I Charterhouse Japhet... 94% 

Choulartons : U % 

Citibank NA .. 94% 

Citibank Savings 1102% 

Clydesdale Bank 94% 

C. E. Coates St Co. Ltd. 102% 
Comm. Bk. N. East ... 94% 
Consolidated Credits ... 92% 

Co-operative Bank * 94% 

The Cyprus Popular Bk. 94% 
Dunbar Sc Co. Ltd. ... 91% 

Duncan Lawrie Sj% 

E. T. Trust 10 % 

Exeter Trust Ltd. 10 % 

First Nat Fin. Corp.... 11 % 
First Nat. Secs. Ltd.... 11 % 
I Robert Fleming Sc Co. 94% 
Robert Fraser & Ptns. 10 % 

Grlndlays Bank .% 91% 

I Guinness Mahon 91% 

lHambros Bank 94% 

Heritable St Gen. Trust 94% 


■ Hill Samuel 5 9*% 

C. Houre Sc Co. f 94% 

Hong Kong & Shanghai 94% 
Johnson Matthey Bkrs. 94% 
Knowsley & Co. Ltd.... 104% 

Lloyds Bank 94% 

Mallinhall Limited. 10 % 

Edward Hanson & Co. 102% 
Meghraj and Sons Ltd. 9|% 
Midland Bank ...1. 

■ Morgan Grenfell 
National Bk. of Kuwait 94% 
National Girobank ... 94% 
National Westminster 94% 

Norwich Gen. TsL 94% 

People’s Tut & Sv. Ltd. 10*% 

R. Raphael & Sons. 94% 

P. S. Refsoo 94% 

■ Roxburghe Guarantee 10 % 
Royal Bk. of Scotland 9*% 
Royal Trust Co. Canada 94 % 

■ J Henry Schroder Wagg 94% 
Standard Chartered ' ..JH 94% 

Trade Dev. Bank 94% 

TCB 94% 

Trustee Savings Bank 9J% 
United Bank of Kuwait 94% 
United Mizrahi Bank... 9}% 
Westpac Banking Corp. Ate. 
Wb l teaway Laldlaw ... 10 % 

Williams & Glyn’a 94% 

Win trust Secs. Ltd. «_ 92% 
Yorkshire Bank 94% 

* Members of the Accepting Houses 
Committee. 

* 7-da/ deposits 6.25%. 1 month 
700%. Fixed rata 12 months £2.800 
8.75% 00.000. 12 months 9.00%. 

t 7-d»y deposits on sums oT under . 
£10.000 «•%. CIO. 000 up to SO, COO 
7VV-. ESO.00Q end owe a%.. . 

I Call deposits £1,000 and over 8V&. 

H 21-day deposit* met CljOOO 7V%. 

S Demand deposits 6%. 

9 Mangas* base fete. 


No application ha* been made teeny Stock Exchange tar 1 quotation or fer 

dsafanga to lake place in me secunws, and twy hmre not besn andwona 
to registered undor die United Swiss SecundM Act 1933 <m amended). 


apricot 


Apricot Limited 

Offer for subscription and placing of 
1,600,020 units of 5 Ordinary Shares 
of $0.01 each at £8 per unit 

by . 

Singer & Friediander Limited 

The proposals in connection with the above Offer ’ 
for Subscription and placing were approved at an 
Extraordinary General ^ -Meeting of Applied Computer 

Techniques (Holdings) Limited on 29th November. 
1984. The Offer for Subscription closed on Thursday, 
6th December, 1984, fully subscribed, and Letters 
of Acceptance in connection with the Offer for 
Subscription and placing were posted on Wednesday. 
12th December, 1984. 

A dealing facility in the ’B' Ordinary Shores and tha’C* 
Ordinary Shares of Apricot Limited is available as from 
today. Thursday, 13th December, 1984, provided by: 

Singer 8 Fnedlander J Henry Schroder Wagg 


Singer 8 Fnedlander 
Limited, 

21. New Street. 
Bishopsgate, 
London EC2M 4 HR. 

Tel: 01-623 3000 


J Hbnry Schroder Wage 
& Co. United ' 
(through its associated 
securities company). . 
- 9. Devonshire Square, 
London EC2M 4YL. 

Tel: 01-6233322 . . 
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UK COMPANY NEWS 


bisk 

Distillers’ 

marg ins 

reduced 

Irish DfetHferg Group’s trading 
margins were reduced hi the 
Tear to ea&September 1984. 
Turnover rose by 48 per cent to 
I/284*8m' -while trading profits 
emerged 10 per cent higher at 
1£ 16.61m against Iil5.07m 
(£12.7m). 

The taxable result came out 
at £11*3 m, compared with 
£9.71 m, after Interest of £3.77nj 
(£3_24m), depreciation of £2.7m 
(£2JL9m). and associate company 
profits of £85.000 (£71.000) 

A second Interim dividend of 
SkfiSp h as been declared, making 
a total .distribution of 7.15p 
C6.5p). Earnings per share were 
shown as 17*8p (17*5p), after 
tax of £949.000 (£530,000) — 
minorities took £8,000 (credit 
£15,000). 

• comment 

Domestic demand at Irish Distil- 
lers has at last touched bottom 
and now Shows every sign of 
Improving thanks to October’s 
duty reductions. Northern Irish 
imports, which had been making 
a noticeable dent in the group’s 
home market, now have at best 
a marginal price advantage, and 
any decline in Irish interest 
rates should unlock pent-up dis- 
cretionary spending. Now that 
the group’s domestic market 
share is approaching two-thirds, 
exports are becoming an increas- 
ingly important source of future 
growth. These have risen from 
53 per cent to 60 per cent of 
group spirit volumes, led by a 
26 per cent increase in the UK, 
showing the fruits of heavy pro- 
motional spending. BWG chipped 
In £900,000 after financing costs, 
indicating a 7.4 per cent under- 
lying advance' in group taxable 
profits, which baa turned into a 
slight dedine in earnings per 
share fh«nt< to - dilution 
created by. last year’s rights 
issue and the paper element of 
the BWG acquisition. Around 
IE 13m looks in reach this time, 
leaving the shares, up 3p to 
148p, on a prospective multiple 
of 9* after a. 10 per- cent tax 
charge. 


Hawley acquires 14.9% 
holding in Brengreen 


BY TIM DICKSON 

Haw ley Group, the fast-growing 
service industry company headed 
by Mr M i ch ael Ashcroft, has 
taken a 14,9 per cent stake In 
Brengreen Holdings, one of the 
largest groups in the commercial 
cleaning market 
There was no clear indication 
last night whether Hawley might 
be preparing a full bid for 
Brengreen. Hawley directors 
were unavailable for comment, 
while Mr Christopher Parsons, 
Brengreen's finance director, 
would only say the company had 
“ noted " Hawley’s move. He de- 
clined to say whether Hawley 
had been in any discussions with 
Brengreen. 

A 14.99 per cent ceiling is 
imposed under the Takeover 
Code for any dawn raid on a 
company's shares. 

Brengreen shares rose 4jp yes- 
terday, to dose at 56}p, while 
Hawley was unchanged at 82p. 

The two companies are 
headed by two of the more 
colourful chairmen in the 
services sector. In just six years, 
Mr Ashcroft has built Hawley 
up via an aggressive acquisi- 
tion programme, from a chain 
of Birmingham sport shops into 
a family of Industrial service 
companies based on office clean- 
ing, home improvements and 
burglar alarms. Its 1983 turn- 
over was £137m and that could 
double this year. 

Property shares 
suspended 

Greycoat City Offices and : 
Church bur y Estates are today 
(Thursday) expected to an- 
nounce details of an agreed 
merger which will create a pro- 
perty investment and develop- 
ment group with a portfolio 
valued in excess of £130m* 
Shares in both companies, to- : 
gether with Law Land, a quoted i 
Churchbury subsidiary, were 
suspended yesterday pending an 
I announcement of the agreement. 

In 1981, Churchbury fought a 
successful reverse takeover 
battle to acquire control of Law 
Land and in the following year 
Greycoat successfully reversed 
into City Offices. 


UK ECONOMIC INDICATORS 

ECONOMIC A CTIV IT Y— Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1978=100); retail sales value (1980=100). 
registered unemployment (excluding .school leavers) and 
imfllled vacancies (000s). All seasonally adjusted. 

IqdL Mfg. Eng- Retail Retail Unem- 

prod, output order voi. value* ployed vacs 


1983 
3rd qtr. 


M 2.0 "Wk8 


4th Qtr. ms .911 


97 IMS 124* - 2*50 
100 110* I5L4 2*41 


1st qtr. 


2nd qtr. 100.7 98JD 


97* -’MO 1«W 123* 2*98 


3rd qtr. 

May 

June 

July 

August 


99* 98* 


105 1117 130.7 3*26 

112.4 133* 3*76 


100.l v 97.4 101 ' 119.7 130* 3*28 

100.7 98* - 103 112.1 130* 3*38 


July 99.4 97* 

August 99* 98.7 

September 100* 98* 

October 
November 


103 111* 133* 3*55 

84 110* 132* 3*74 

114* 1343 3*96 

U3* 140* 11X2 3*00 

115.4 3,103 


OUTPUT — By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engin eering output* 
metal manufacture, textiles, leather and clothing (1980-100). 
housing starts (000s, monthly average). 

Consumer Xuvst. Intmd. Eng. Metal Textile Housg. 
goods goods goods output mnfg. etc. starts* 


1983 

Srdotr. 98* 92* 108* 94* 105* 90* 17* 

4th qtr. 99* 93* 110* 96* lift* 93* 15* 

IQOJ 

lstotr 97* 92.7 110* 95* 113* 89* 16* 

&fdotr 98.7 94* 1047 98.7 107* 90* 17* 

3rd qtr 99* 94* 103* 97.1 107* 90* 16* 

May " 99* 94* 104* 96* 103* 91* 17* 

JuSe 98* 95* 105* 98* 112* 90.0 19.4 

July 98* 94* 103* 96* 106* 89* 18* 

August 98* 94* 103* 97* UL0 89* 15* 

September 101* 94* 104* 98* 106* 93.0 15* 

October _ 

EXTERNAL TRADE— Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m): terms of trade (1980=100); exchange reserves. 

* Export Import Visible Current Oil Terms ^jftesv. 

volume volume^balance balance balance trade US$bn* 

aJKS 992 106.6 -369 +829 +1*85 98* 17*0 

4ft 107* 112* -221 +SW +2.^9 97.7 17*2 

109* 113* -1S4 +377 +2*16 97* 16.75 

jEm. 110 -1297 -387 +1*48 96* 15*1 

lrfq£' 1^5 SI* -1%2 -002 +1.726 96* 15*5 

3K +i« IS SH iiii 

S$,' 51? 5*J» -g. +53 +res 97.0 1537 

Au^t hh :S IS 1511 IK SI 


November 

wMAM Pin^ Unnw supply M0. Ml and sterling _M3. baift 
Svancratosierfing to the private sector (three months growth 
at annual rate); building societies' net inflow; n r 3^i^ dl1, *** 
seasonally adjusted. Clearing Bank taMiata (md P^Jod)- - , 


106.6 

—360 

+829 

+1*85 

08* 

17*0 

112-fl 

-221 

+395 

+2*99 

97.7 

17*2 

113* 

-154 

+377 

+2*16 

97* 

16.75 

118* 

-1*97 

-387 

+1*48 

96* 

15*1 

11** 

-1*52 

-902 

+1.726 

96* 

15*5 

115.1 

-314 

- 10 

+512 

96.6 

15*4 

117* 

-137 

+166 

+656 

97.6 

15*1 

108* 

-198 

+ 53 

+75S 

97* 

15*7 


-627 

-377 

+387 

66.7 

15*5 

125* 

-828 

-578 

+584 

96* 

15*6 

133* 

-851 

- 73 

+388 

96* 

15*5 

15*0 


g|: B £ n .jB BS IS? S 

Sffi'BSiJfSSBSBSB 

gfgl- 5* 102 6* 9* 1,628 2,785 10*0 

3rd qtr. 5* w* 19J) agj ^#22 9 J3 

May g 14* S* 630 919 925 

Jwe ff fil *5 17.0 608 976 13*0 

J Uly Jg 7? n.O 133 838 10*0 

AiJSUSt. „ H* 4* 2-4 887 871 10*0 

SSSS* ™ JS 9* 112 1425 1*06 JMI 

November . 

invt AVION— Indices of earnings (Jan 1080—100), basic 
resale 

f tiffin =100); retail prices and food prices I, FT 

wSy 1952=100); trade weighted value of 

sterling (1^1°°)^ FT* 

matli* mnfg.* RP1* Foods* comdty. Strlg. 

a|: ss SB SB BB SK SB! SB 

SB mi SS SB SB S£E Si 

S® 3 fi is SB SB K SS 

1341 1322 351* 330* 305*6 79* 

fS 159 6 VO* 1§* 351* 328* 289*6 78.4 

IMS va*»a 132* 3548 326* 29418 744 

IBOJ 133* 355* 3249 288*5 77* 

September 1602 3» w 326* WLjB 75* 

November 138.7 .1344 289*9 

• Not seasonally adjusted. 
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July 

August 



Mr David Evans (left), chairman or Brengreen. and Mr 
Michael Ashcroft, chairman of Hawley. 


Mr David Evans, chairman of 
Brengreen, began the business 
by scrubbing office floors with 
his wife and 20 years later heads 
a company with an annual turn- 
over of more than £40m and 
23,000 employees. 

Shares In Brengreen reached 
a high of 114p last year, at a 
time when the company was 
anticipating major benefits from 
the Government's policy of con- 


Vosper repays NRDC 
but warns of £lm deficit 


Vosper, the shipbuilding and 
engineering group, has paid off 
its £22m in borrowings from the 
National Research .Development 
Corporation by issuing f 1.49m 
worth of Its shares to the NRDC 

The directors of Vosper, having 
warned shareholders in Septem- 
ber that trading results were 
deteriorating, said yesterday that 
the group suffered a trading loss 
“of the order of £lm ’’ in the 
year to October 1984 In 1982-83. 
the group had a pre-tax profit of 
£2. 7m. 

The deal with the NDRC is 
part of a programme by Vosper 
to improve its financial position 
since the rate of order intake 
slumped last spring. The group 
has already passed its interim 
dividend and sold its 25 per cent 
stake in Yarrow to Weir Group 
for £3.02m. 

The deal with NRDC involves 
the issue of 8 16 J 32 new 
ordinary shares of Vosper. 
giving NRDC 12.6 per cent of 
tiie enlarged ordinary share 
capital but ony 3.4 per cent of 
the votes. 

Vosper said that trading con- 
ditions remain difficult but that 
the number of enquiries with 


real potential b i: improved sub- 
stantially in the last six months. 

“ It will be necessary for quite 
a small proportion of existing 
enquiries to become firm orders 
to improve significantly the 
group's financial position and 
stability," the board said. 

Mr Kenneth Ford, finance 
director, said net borrowings 
stood at £3.4m at the end of 
October 1984. supported by share- 
holders' funds of roughly £20m. 
This is considered to be a high 
level of gearing in an industry 
in which orders tend to be few 
but very large. 

The company said the costs 
associated with reorganising the 
Hovermarine subsidiary W put 
its financial position under 
pressure. 

Vosper is still pursuing a claim 
against the Government on the 
compensation terms for the 
nationalisation of its UK ship- 
building assets in 1077. Tbe Gov- 
company is claiming £35m. 
ernment paid £5.3ra but the 

Tbe case is to be beard in tbe 
European Court of Human Rights 
bv the end of June 1985 and 
Vosper said Its counsel believe 
that the merits of the company’s 
case are strong. 


Further talks may give 
some comfort to Ladbroke 


Comfort Hotels is expected 
shortly to give a cool, but not 
totally dismissive, response to 
the £67m bid launched on Thurs- 
day by Ladbroke, the book- 
making. hotels and property 
group. 

The indications last night 
were that the Comfort board was 
likely to reject tbe terms of 
Ladbroke's offer as inadequate, 
but not to rule out the possi- 
bility of further talks between 
the two sides, which could lead 
to a higher offer. 

The Ladbroke offer comprises 
five Ladbroke shares for every 
14 Comfort shares, valuing each 
Comfort share at almost 87p, 
taking Ladbroke's closing price 
yesterday of 24 3p. u n c han ged on 


the day. There is a partly 
underwritten cash alternative 
worth 85p a share, as against 
Comfort's closing price last night 
of 86p, also unchanged on the 
day. 

Comfort Hotels, which has 
already rejected a JE44m bid 
launched for it by tour operator 
Intasnu Leisure, is itself in- 
volved in a £15m takeover bid 
for Prince of Wales Hotels — 
opposed by both Ladbroke and 
Intasun. 

The view in the Comfort camp 
last night appeared to be that 
there could be some advantages 
in a link-up with Ladbroke, 
though a lot remained to be 
learnt about the group's strategic 
thinking. 


London Park pays £3m 
for hotel In -West End 


BY CHARLES BATCHELOR 

London Park Hotels is paying 
£3 .05m for Scottish & Newcastle 
Breweries’ Royal Angus Hotel, 
a three-star 92-bedroom hotel in 
London's West End. 

This is London Park's first 
move to expand since control of 
the former Rowton Hotels- group 
was acquired last August by 
Asian hotelier, Mr Nurdin 
Jivraj. 

This brings the number of 
hotels owned by London Park 
back, to four following the sale 
in October of the Mount 
Pleasant Hotel for £3*m- 

London Park also has the 92- 
room Grand Hotel in. Southamp- 
ton Row, London Wl. the 
388-room London Park at the 
Elephant and Castle and the 5- 
room Mill Hotel at Sudbury, 
Suffolk. 

Hie company plans to start a 
£L5m improvement programme 
at tbe Grand and London Park 
hotels next year to bring them 
both up to three-star standards. 


It is also looking closely at 
the possible purchase of one or 
two further hotels, Mr Jivraj 
said. 

London Park is buying tbe 70- 
year leasehold of tbe Royal 
Angus as well as of the shops 
numbered 31-39 Coventry Street 
with a current net annual rent 
of £56.000. It will pay £225m 
for the lease and £200,000 for 
the business, funded initially 
from its own resources. Com- 
pletion is expected on January 
25. 

S & N's Thistle Hotels sub- 
si diary said the sale was part 
of its strategy of concentrating 
on four-star hoels. 

* * ★ 

Angling Securities have sold a 
total of 700.000 ordinary shares 
(13.2 per cent) in E J. Quick 
and have no shares remaining In 
the company. 

Courtaulds Pensions Common 
Investment Fund hold 700,000 
ordinary shares. 


289*9 75.7 


Banco Central de Costa Rica 
US $50,000,000 
Floating Rate Notes 1985 

Notice Fs hereby given 

pursuant to the Terms and Conditions of the Notes that 
(or the six months from 
13th December. 1984 to 13th June, 1985 
the Notes will cany an Interest rata of 1 0+}% per annum. 
On 13th June. 1965 interest o( U.S. $270.16 will be 
due per U*. 55,000 Note for Coupon No. 10. 

European Banking Company Limited 
(Agent Bank) 

13th December, 1984 


BP Canada £80m 
development at 
Les Mines Selbaie 


Bristol & West k 

A MEMBER OF THE BUILDING SOCIETIES ASSOCIATION 

Notice is hereby given in accordance with the 
Society’s Rules that, as from 20th December 
1 984. the rates of interest per annum payable on 
investment accounts will be as follows: 


traeting out Health Service 
ancillary services. But the 
shares have fallen sharply since 
it made an abortive £36m bid 
for another cleaning group. Sun- 
light Services, in the autumn 
of 1983. 

They will not have been 
helped by Brengreen's announce- 
ment last week of fiat first-half 
profits of £1.25m, against £1.16m 
in the first six months of 1983. 


BP Canada is to start work this 
month on a C$125m (£S0tnV 

project to develop a second mine 
at Les Mines Selbaie, near 
J out el in north-western Quebec. 

The company, a 64 per cent- 
Qwned subsidiary of the British 
oil group, sad yesterday that the 
Quebec Government was making 
a “ major contribution " to 
financing the construction of the 
new open-pit min e through a 
grant of 20 per cent of the 
capital cast, up to a maximum of 

CS25XXL 

At the same time, BP Canada 
announced that it had raised its 
interest in \es Mines Selbaie 
from two-thirds to 100 per cent 
through the purchase of Hndbay 
Mining (Quebec), owned as to 
87* per cent of the finazicialiy- 
t rou bled Dome Petroleum and 
12.5 per cent by TCPL Resources, 
a subsidiary of Transcanada 
Pioelines. 

The purchase price was not 
disclosed, but Dome Petroleum 
—id i» had realised C* 13.7m from 
the sale, and the fun'ir, would be 
I used to reduce debt. Dome added 
that the interest in Les Mines 
c^ibaio had bee nidentified as 
one of the assets to be sold as 
part of a programme to dispose 
of “ non-core " businesses. 

TCPL Resources has been 
granted an option expiring on 
May 10 1985 to take an interest 
of up to one-third in the 
property. 

The new mine, to be completed 
in late 1986, will exploit the A1 
zone of Les Mines Selbaie, one 
of the lowest-cost copper pro- 
ducers in Canada after the in- 
clusion of by-product credits. The 
operation will boost annual pro- 
duction to 30,000 tonnes of zinc. 


27,400 tonnes of copper, 44,000 
kilogrammes of silver and 1,050 
kg of gold. 

Current production of 16300 
tonnes of copper, 13,600 kg of 
silver and 530 kg of gold a year 
comes from " an underground 
mine which is exploiting the 
nearby B zone. 

Reserves of the A1 zone are 
estimated at 23m tonnes, grading 
an average of 0* per cent copper . 
and 2 per cent zinc with 0.5 > 
grammes of gold and 29 grammes 

of silver per tonne. This com- 
pares with the B zone's grades 
of 3.7 per cent copper, 0.7 per 
cent zinc. 1.1 grammes of gold 
and 3B.1 grammes of silver. 

Mining of the B zone began 
in 1981, and the remaining re- , 

serves arc reckoned to be ' 
sufficient to maintain the current j 
rate of operations until 1990. 
There is a third zone of copper- 
gold-zinc mineralisation, the A2, 
i-7 mediately to the east of the 
Al. and this is regarded as 
another potential underground 
mining project 

The treatment plant is being 
expanded from the present rate 
of 1,500 tonnes a day to 6.500 
tonnes to process material from 
the new mine. 

BP acquired its interest in 
Selco, through which it owns Les 
Mines Selbaie. as a result of its 
takeover of Selection Trust in 
1980. Last year, the oil company 
started restructuring its 
Canadian operations by selling 
the wholly-owned Selco, which 
grouped all of tbe exploration 
and production interests of 
Selection Trust in Canada, to 
BP Canada for CS50m. 

Dome to reschedule issue, 
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CLASS OF 

NET 

GROSS 

ACCOUNT 

role 
tax paid 

Equivalent at 
30% tax rats 

Bristol Triple Bonus 
£20.000 and above 

8.70% 

12.43% 

£5.000 to £19.999 

8.45%, 

12.07% 

£1.000 to £4,909 

820% 

11.71% 

Bristol Plus Account 

7.75% 

11.07% 

Saving Shares 

7.75% 

11.07% 

‘Snoopy’ Savings 

7.00% 

10.00% 

Fully Paid Shares 

6.75% 

9.64% 

Deposits 

6.50% 

9.29% 

A.V.C Accounts 

12.54% 

Gross 


Cecil Gee receives 
£14m ibid approach 


BY CHARLES BATCHELOR 

A £14m takeover bid may be 
made for Cecil Gee, the mens- 
wear retailer which came to the 
Unlisted Securities Market 18 
months ago. 

Tbe board announced yester- 
day that it had received an 
approach which might or might 
not lead to an offer at around 
160p per share. The shares, 70 
per cent of which are held by 
the three Gee family directors, 
rose 15p to 180p, to value the 
company at £15.7m. 

Charterhouse Japhet, Gee's 
merchant bank adviser, said tbe 


• Differentials on accounts not listed where the 
interest payable is linked to the Fully Paid Share 
rate are unaltered. 

• Yields on SJV.Y.E. accounts are unchanged. 

• Interest on accounts subject to basic rate tax 
will be reduced by 1 . 00 % net p.a. 

MORTGAGE INTEREST REDUCTION 

From 1 st December 1 984 the Society's standard 
mortgage rate was reduced by 1 % per annum to 
1 1.75% per annum. Notice of reduction has been 
given to existing borrowers and is effective in 
accordance with the period of notice specified 
in their legal charge. 

1 1th December 1 964 B. SIMS (Secretary) 

Bristol & West Building Society 

Head Office, Broad Quay, Bristol BS99 7AX. 

Assets exceed Cl. 800 million. 

Shares and Deposits in this Society are Trustee investments. 

Service at over^ 160 branches from Aberdeen to Penzance. 


Public Works Loan Board rates 

Effective December 12 1984 

Quota loam repaid Non-quota loans A* repaid 


group bad received an 
unsolicited approach which it 
was considering. 

Stockbroking analysts said that 
even before yesterday's rise in 
the Gee share price, 160p offered 
no premium for control of the 
company and an offer of below 
£2 was unlikely to succeed. 

Burton Group and J. Hepworth 
were mentioned as possible 
bidders. In October. Gee 
announced a 63 per cent increase 
in pre-tax profits to £332,000 on 
turnover which was 30 per cent 
higher at £8.77m. 


Over L up to 2 
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Over 9, np to 10 ... 
Over 10, op to 15... 
Over 15. np to 25... 
Over 25 
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by half-yearly annuity (fixed eqnal half-yearly payments to include 
principal and interest). 3 With half-yearly payments of interest only. 


CONSOLIDATED GOLD MINING 

AREAS N.L. 

URGENT MESSAGE TO SHAREHOLDERS 


11th December, 1984 
Dear Shareholder 

On December 7, 1984, Great Victoria Gold Ltd. 
announced its intention to make a partial offer 
for 40% of Consolidated Gold Mining Areas 
N.L. (CGMA) subject to certain resolutions not 
being passed at the Annual General Meeting 
to be held on 19th December, 19S4. These 
resolutions relate to the issue of further shares 
in the company. 

The directors of CGMA firmly believe that it is 
vital to the future of the company that the 
resolution relating to the placement facility of 
40 million shares be passed and urge you to 
return your proxy form duly completed in 
support of all the resolutions set out in the 
Notice of Meeting. 

Failure to pass the resolution relating to the 
placement facility would affect the company in 
the following ways; — 

— The placement facility has been provided 
for the consideration of shareholders as 
part of a proposal submitted to the Foreign 
Investment Review Board by the company 
to reduce the company's foreign ownership 
so as to conform to Australian Government 
guidelines. 

It has never been contemplated that any 
part of the placement would be made to 
CGMA directors, their associates or to 
inter-group companies. 

— CGMA would be unable to meet an under- 
taking to the Australian Foreign Invest- 
ment Review Board to reduce its foreign 
ownership to the level required to meet 
Government guidelines. 

— Failure to comply with foreign investment 
policy would materially prejudice CGMA’s 
indirect participation in the Fine Creek 
gold project in the Northern Territory. 

— The continued successful direction and 
management of CGMA (and its associated 
companies) would be in jeopardy. 

During 1984, the directors of CGMA have 
brought to fruition two important gold projects. 

— Nevoria Project (60% interest) which is 
expected to produce 27,000 ounces of gold 
per annum and which will be officially 
opened this week by Mr. Keating, the 
Australian Treasurer. 

— Pine Creek Project (40% interest) which 
is expected to produce 60,000 ounces of 
gold per annum commencing September, 
1985. The development of Pine Creek is 
subject to Foreign Investment Review 
Board approval. 

The directors firmly believe the development 


of CGMA (and its associated companies) will 
continue at the present rate only if the manage- 
ment of these companies is not changed. 

The directors and management of CGMA have 
detailed knowledge of the technical and finan- 
cial arrangements relating to Nevoria and Pine 
Creek. In particular, the Pine Creek project Is 
at a delicate phase of final negotiations with the 
Northern Territory Government (regarding the 
issue of a mining lease and infrastructure 
arrangements) and with Renison Goldfields 
Limited, the joint venture partner. Tbe actions 
proposed by Great Victoria Gold could 
jeopardise these negotiations. 

The directors of CGMA believe, despite denials 
from that company, that Great Victoria Gold is 
a foreign company as defined by the Foreign 
Takeovers Act (refer article Financial Review 
30th April, 19S4) and that acquisitions by it of 
shares in CGMA will not Australi anise CGMA 
and even if approved by the Australian 
Treasurer would reduce the company’s develop- 
ment and growth opportunities to the detriment 
of shareholders. 

As shown by their record, the directors of 
CGMA are dedicated to developing the company 
in the best interest of all shareholders. They 
are not acting under the Influence or direction, 
formal or informal, of any individual share- 
holders. 

Shareholders who have been solicited by Great 
Victoria Gold should note with caution that 
Great Victoria is seeking support from share- 
holders for its opposition to resolutions for the 
placement of new shares in CGMA (the passing 
of which the CGMA directors have confirmed 
is demonstrably in the interests of the 
company). Additionally there has been a 
resolute refusal by Great Victoria to give to 
CGMA shareholders, from whom it is seeking 
support, essential details of its proposed offer, 
despite being suspended by the Perth Stock 
Exchange for this refusal 

Shareholders are therefore strongly urged to 
disregard the solicitations by Great Victoria 
and to support the resolutions proposed by the 
directors of CGMA. 

Should you have already forwarded your proxy 
vote against the resolutions you may neverthe- 
less forward a fresh proxy in favour of the 
resolutions which will supersede any proxies 
previously given. 

Your proxy form must be received in our Perth 
office by Monday, 17th December, 1984, at 
9.00 a.m 


Board approval. Yours faithfully, 

The directors firmly believe the development M. J. FULLER, Chairman 

If you have any queries regarding this matter an Australian director of Consolidated Gold Mining 
Areas N.L. is now in London and can be contacted. He is Mr. John Cooke who ean be reached at 
J. Henry Schroder Wagg and Co. Ltd., 6th Floor, 120 Cheapside, London EC2V 6DS. (Telephone: 
01-382 6000.) Proxies sent to Mr. Cooke at that address before 5.30 p.m. on Friday, 14th December, 
1984 will reach the Company by 9.00 ajn„ Monday, 11th December, 1984. 
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CHARTER 

Charter Consolidated P.L.C. 


Half Yearly Report 

Statement by the Chairman and the Chief Executive 

Charter s profit attributable to stare-holders for the six months to 30 
September 198-i was £4.069.000 ( 3.9p per 'hart* which represents a 


to 30 September 1984 


companies resuits ior nine months 3re included in this sear's figure. The 
operating profits for the additional quarter to 5U Sepre-mlvr ‘.st-re £0.9 
million. 


The principal masons for rhis poor result are a lo?s of £2.6 million suffered 
Cape Industries, mainly in the last quarter, compared with a profit of 
£5.2 million last star, and a fall or over i 1 5 million in the surplus earned on 
realisations of insestments. to only in.» million. List -.ear £ 1 2 million w.is 
earned on the sale of our holding in The Rio Tinto-Zinc Corporation. In 
the first half of this scar our normal trading in securities 7-js disappoint ing. 
The losses at Cape were due mainly to a sharp deteri-iration in trading 
conditions in rhu insulation manuf.iCTurine industry to which we referred ar 
the annual general meeting in August. Cape announced on 4 December the 
closure or sale of three plants engaged in this business, and the closure of 
the insulated metal cladding operations. In addition, the insulation contract- 
ing business has sulk-red a decline in profitability with a cyclical dnw ntum 
in business. This activity is now show ing some impn.we-menr in results. 
Several of our operating companies ha-.v achieved improved trading results 
during the period, alter allowance for the additional quarter where 


include its share amounting to £!$.2 million. Total exrraordinarv charges 
amounted to £65.3 million tier. 

On 6 December shareholders of Johnson M.uthcy approved the issue of 
convertible preference shares required in terms of trw arr.ineemems for 
refinancing that company. Charter subscribed lor 1 5.644.1 "4 of these 
shares being 59.6 per cent of the issue, including —.577.175 stares taken 
up as underwriter. 

On full conversion of these Charter will hold ?5.9 per cent of the equity of 
Johnson Mart hey. It is expected that negotiations will commence to arrange 
longer term Imancing. to replace the present arrangements following the 
examination of the company's requirements, which is now in progress. 
While the position of Johnson M.urhvv is complex, since 1 October the 
company has been able to conduct its business normally and has maintained 
its business relationships. Its I unda mental businesses are- strong in their 
fields and in certain areas have considerable potential, 
for Cape it may be necessary in the coming months to raise fresh capital in 


support of new bank facilities and preparatory work is under wav. Cape has 
taken the corrective action required and further steps to improve its financial 


appropriate, notably the Stand group. Beralt Tin and Wolfram, and 
National Mine Service Compjnv in the United States. The progress at 
NMS is a welcome counrer m a full in profit-; at Anderson Strathclyde, 
although this was not severe. The ettcct ot the continuing miners' strike 
was offset by strong export business. 

Interest received vias lower and interest paid increased as a result of the 
investment in Rowe & Pitman and additional investment in certain 
operating companies, increased borrowings b> Cape, and the higher sterling 
cost of dollar borrowings. Profits attriburaMe to shareholders were further 
affected by a higher elltvtivc burden of taxation principally because tax on 
overseas and United Kingdom earnings could not be offset by litsses 
■incurred bv Cjpe. The effective rate of tax on the profits of related 
companies also increased. 

Charter's shareholders were informed of events concerning Johnson 
Matthey in a letter dated 26 October. Charter has accounted for its share of 
the losses suffered on the sale of Johnson Matthey Bankers and other 
closure costs incurred by Johnson Mattlxy as an extraordinary charge of 
JTVv.ri million. Cape Industries incurred losses ot £27 million on the 
closures and sale referred to above jnd Charter's extraorJmaxv items 


taken the corrective action required and further steps to improve its financial 
position and performance arc in hand. Charter has indicated to the hoard of 
Cape that it will support any issue of share capital, and Cape continues to 
enjoy the support of its bankers. We are- confident that Cjpe's ongoing 
businesses, which include market leaders in the building product and 
insulation contracting fields, will return the group to satisfactory overall 
profitability. 

It is dearly of great concern that Johnson Matthey and Cape should have 
sulk-red such losses on withdrawal from two areas ci{ business which had 
once seemed set fair. However, firm action has been taken in both cases. 
Furthermore, mam of Chaner's operating subsidiaries hove made good 
progress so for this year us evidenced by the increase in operating pro! its 
despite the loss at Cape. 

In the circumstances, despite the sharp fall in Charter's profits for the 
period to 40 September, your board has declared an unchanged interim 
dividend of 3.75p per share. The outlook for the remainder of the year is not 
dejr. not least with the continuation of the miners' strike. However. Charter's 
financial position remains strong and the actions in hand throughout 
the grevup to improve performance should ensure recovery next year. 

J.O. HAMBRO 

Chairman 

J.N. CLARKE 
Chief Executive 
12 December 1 984 


Interim dividend 

The directors have declared an interim dividend of 3.75p per share f previous year - 3.75p) payable on or about 10 January 3985 to 
shareholders registered ar the dose of business on 21 December 19S4 and to persons presenting coupon no. 40 detached from share 
warrants to bearer. The dividend will carry a tax credit of 1.007 14p per share. 

Consolidated profit and loss account Half-year Half-year Year to 

for half-year to 30 September 1984 (unaudited) to 30-9-11984 to30.9.19S3 31.3.1984 

£000 £000 £000 

Revenue 

Turnover (note 2) 464,089 296,084 614.052 


Operating profit (note 2) 


Revenue from investments (note 3) 

Dividends anJ interest received 

Surplus on realizations 

Share of retained profits of related companies 



Other interest receivable 


3,388 

21,277 


4,279 

32.585 


7,795 

59,378 


Expenditure and charges 
Administration of central activities 
Prospecting expenditure 
Interest pjyablc 


3,629 

3-661 

7,162 

375 

(817) 

(381) 

9,596 

7,692 

15,585 


Profit on ordinary activities before taxation 
Taxation on profit on ordinary activities 
Charter (note -4) 

Related companies 


13,600 

7,677 


10,536 

22,049 


22,366 

37,012 





12,380 


Profit on ordinary activities after taxation and before 
extraordinary items 


Interest of outside shareholders in subsidiaries 
Profit sharing scheme 



12.591 

1,615 


24,632 


1,788 

(27) 


Profit attributable to Charter 
Dividends 


14.206 

3,943 


26,393 

11.567 


Retained profit for the financial year before extraordinary items 
Extraordinary (charges) - 1984 income (note 5) 


125 

(65,260) 


10.263 

31.054 


14.826 

6,753 


Transfer (from)/to reserves 
Earnings per share 


(65,135) 

3^9p 


41,317 


21,579 


NOTES: 

1 . O/vrjfiHf •.-/wejje ni" jrar 

The results ot th*>ivr»TJiinc subsidiaries oiher than Andserson StrJthclnle and the metal sale* companies are for the nine months lo5Q Sepiember 1984. The contribution of the 
additional three months to 30 Sepis-mber 19S, to turnover was 1 15 1.6 million, and to opcrjunc rri-i't was (.0.0 million. 

2. Of^rJlhtK '(iMiiiijwi Turnover - ( million Operating profit /(loss) - £ million 


INDUSTRIAL 
Aikirivn Sirjthclvde 
National Mine Service 


Anderson group 
Cape Industries 
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1 nine months «o TO September I9S 1. 


3. 1 Je.-vxw iti'iii ie.-vt/wcur/c 

lalNo interim dividend was deviated he VTjI'hev for the halt-ve.ir to til Sepivmlvr 19R1 and the contribution to revenue from thi« investment was £ 1.5 million 

Ktoxt ,omptrvJ with the h.ill-yvar to M> September 196*. John won Mailhev'^ results (or ilw hali-vear to S'D September I9S-1 exclude Johnson Matihcv Bankers (JMBl which 
was sold on 1 October | 0 fi.|. 

ihiThe o.'mrsirative lieu res M furplu-. on realization nt investments included the profit of Cl— O million before tax 0(1 the disposal of certain shares in The Rio Tinto- 
Zinc Corporation iRTZl which were held .« ptrtlolig mvei.iirn-ne.!. 

4. JjliirirV 


tax wa» not provided in the published results for the half-year ro ?n S-.-pIetnber 108.5 in respect of assets acquired under finance leases to third parties as ir was 
considered at the trine that 'he deterred ra:. luibdiry jlrejJv pros idi-d nnulJ he suit, stent l«.r leah these assets and linjnce lease assets jcquirsd in earlier jears. RMIox'inr the 19*4 
BudKi-i. deferred I tax was provided cm ntunce lease assets acquire J during the wr in 3 1 March ll'St in the results lor that year. The comruralive lax charge lor the tall year to 
pVSeplemtvr I .»*.• lu-, been adjured (o mi-fude deierieJ ras o z'tM.7 million t» rslltxl thu. 

5- EMrJr-ni.’DJry itciKI W,lf-LMr«n Yirln 


Shan? of Johnson Maiihn-X extraordinary items 
Loss on dr.pasal of J\1B 

Closure Ottmirhed leMvIJerv operations in United Stales 
Protu on disposal oi base stocks 
Sundry items 


Half- liar io 
?».«». 84 
L million 


Yrarto 

3 

L million 


Costs incurred in respect of the restructurin'.-, sale, or closure of operations 
Cape Industries 
Other items 



Surplus on disposal cl U-nc term investments im.i ini vRTZ and Minerals and Resources Corporation) 
Additional dvlerred las provision required as a result v | the J-.<S i Budcsl 


fx The information -.1,. wen above in r.«,*xt of the vv-ai • V 1 Marsh !•«. i ,< . viraeu J from .he lull annual accounts for that year «I«kh have been a-.diuv] ..nj uM he 

iigistrar of companies. Ths rsp-Tt oi the audii. rson th-.-^ account-; was timiualiiissi. 

Bv Order of (he BrurJ 
K.ft. Rutliand 
Secretarv 

12 Ds-l ember 198 i. 


BUSINESS LAW 


German employers complain of ‘unfairness’ 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


GERMAN' EMPLOYERS are 
al.wiut lo uppe-ui to the Federal 
Cons'Hutie-nal Court aaoiresi a 
decision of the Federal Labour 
Court denying them legal 
pr-r.-onality and capacity to 
initiate court action. They argue 
that -.ns decision discriminates 
against them and upsets The 
const lUtionaNy guaranteed 
balance of power in the indus- 
trial bargaining process. At the 
same time the Confederation of 
German Employers is calling for 
legislation which would remove 
what they see as an imbalance 
in the bargaining process caused 
by seizes of decisions by socil 
security courts. 

It seems that German courts 
arc kept busy by industrial 
disputes as the English courts 
at present. However, that is 
where the similarity ends. The 
nature of the court actions, 
their initiators, and even the 
character of the specialised 
courts dealing with them are 
different. 

The most striking difference 
is in the handling of coal mining 
problems. Although the number 
of miners employed in under- 
ground coal mining in Germany 
has been reduced from 600.000 
to 150.000. their union accepted 
last year that production had 
to be cut by another 10 m tonnes. 
with the loss of a further 14.000 
jobs, as a result of reduced 
consumption by the steel 
industry. 

The union believes, however, 
that with this agreement it has 
reached the pint where furtfiv - 
reductions of output would 
undermine the viability of the 
industry. It hopps that both the 
employers and the Government 


can he persuaded (o keep output 

at least at the present level. 
" We cannot employ the methods 
used by the metiers in Britain." 
Herr Adolf Schmidt, for the 
past 15 years president of thi.* 
mine.'s' union, said recently. 
" We rely on talks and 
negotiations." 

Herr Schmidt regrets that 
the NUM. the British miners’ 
union, lert the Intemulional 
Miners' Federation for ideo- 
logical reasons after it failed, 
together with the French Com- 
munist miners' union to 
restructure it- "We are not 
afraid of contacts with Com- 
munists.'* said Herr Schmidt. 
“ but we cannot embark on any 
common actions with them. 
That is out of the question." 

The tactical and ideological 
orientation of the German 
miners, reflecting the atritude 
of the country's entire trade 
union movement, is not irrele- 
vant for the situation develop- 
ing in the courts. Far from 


now asking (he Government to 
introduce legislation which 
would withdraw unemploytient 
benefits from those who are 
put out of work by a calculated 
action of the union. 

It has long been a leading 
principle of German industrial 
relations that a strike ran be 
used only as a weapon of the 
last resort, after negotiations 
have failed. The employers arc 
now complaining that, by a 
tactic of “ mobile " mini-strikes, 
the union is managing to nego- 
tiate and take industrial action 
at the same time. 

The employers have tried - to 
answer by selective lock-outs in 
the enterprises hit by the 
secondary effects of the strikes. 
But rhe union obtained a aeries 
of injunctions from labour 
courts prohibiting such lock- 
outs. 

When the employers' organi- 
sations tried to do the same 
and opplied to the labour courts 
for injunctions to stop mini- 


The unions can go to court for injunctions 
against the employers, but employers have 
no standing in court when they assert that 
there should be no industrial action 
as long as negotiations continue 
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denying their authority, the 
German trade unioas use the 
courts so successfully that the 
employers' organisations squeal 
and ask for the balance to be 
redressed. 

This is particularly evident 
in the metalworking industry 
where the union — embracing 
all employees in the industry 
— has been successfully using 
mini-maxi-s trike tactics. These 
consist of calling " warning 
strikes'* in relatively small 
enterprises producing key com- 
ponents or materials. Such 
strikes have a domino effect, 
causing production difficulties 
in enterprises dependent on 
supplies of the strike-hit com- 
ponents and materials. Failure 
to complete products, or to sell 
them, led to the lay-off of 
280.000 employees during the 
last round of negotiations. 

In this way the union saves 
strike pay as the employees 
of works closed as a result of 
a strike elsewhere can fall back 
on social security and unem- 
ployment benefits. The social 
security courts have confirmed 
that they are so entitled, and 
even if their decisions should 
be reversed on appeal, they 
have already strengthened the 
union's negotiating position. 
That is why the employers are 


strikes, they failed abysmally. 
The Federal Labour Court 
rejected their appeal on Septem- 
ber 12 1984. on the grounds 
that the federation of employers 
in the metalworking industry 
were " ideal associations " with 
no legal personality and no 
standing to initiate litigation. 
They are now preparing an 
appeal to the Federal Consti- 
tutional Court in Karlsruhe 
against this decision. 

Curiously, In spite of the 
German tendency to rely on 
legislation for almost every- 
thing. very little of it is applic- 
able to the present siutation 
•n induestrial relations. The 
German constitution — the Fun- 
damental Law— mentions In- 
dustrial bargaining only very 
briefly in connection with the 
freedom of association guaran- 
teed by Article 9. paragraph 3. 
This has orovided the basis for 
judce-made law created mainly 
in the Federal I -a hour Court. 

However, the Federal Labour 
Court often performs the func- 
tion of a conciliator under the 
cloak of judicial proceedings, 
and its judgments, therefore, 
reflect often more the reality 
of the industrial balance of 
power than legal logic. No 
wonder, therefore, that some 
observers find the. law created 


in this way contradictory and 
confuted. This is an .additional 
argument jq support of the em- 
ployers' demands for legisla- 
tion. 

As ihe entire structure of 
German industrial bargaining 
rests on the national unions 
and federations of employers, 
there is something in the em- 
ployers' complaint of unfair- 
ness. The unions can go to 
court and obtain . 1 b junctions 
against employers taking in- 
dustrial action, but the em- 
ployers' organisations are 
denied legal . personality and 
standing in court when they try 
to enforce the principle *hat 
there should be no action as 
long as negotiations continue. 

The asymmetry of German 
law in respect of The legal 
capacity of the two sides of in- 
dustry goes back to a decision 
of the Federal Supreme Court 
iBGJT) in 1964 which estab- 
lished the legal personality of 
unions. Untypical!}’ for Ger- 
many, the judgment -was given 
not in a dispute between 
workers and management, but 
between two unions competing 
for membership. 

One of theft sued, asking for 
an injunction and damages, 
alleging that the other union 
used denigrating expressions in 
its promotional efforts. The 
BGH held that even ff the 
unions were organised as 
** ideal associations " without 
legal personality, they must be 
given the possibility to defend 
themselves in civil courts 
against illegal hampering of 
their activities by individuals 
or competing organisations. 

The BGH held on that occa- 
sion that the constitutional pro- 
tection of freedom of associa- 
tion provided by Article 9, 
paragraph 3 of the Funda- 
mental Law. was not aimed 
only against governmental 
power but also against illegal 
action by private powers and 
organisations. This argument 
is likely to benefit the em- 
ployers' case in the Constitu- 
tional Court. 

However, given the high 
!>el of political awareness of 
this court, it would not be sur- 
prising if it also took into 
account the wider background 
of the current disputes, revolv- 
ing around the unions demands 
for shorter working hours with 
undiminished pay; the fact that 
as a result of technological 
advances productivity growth 
has outstripped by far the 
growth of production calls 
for a rational solution. Grow- 
ing unemployment and conse- 
quential industrial unrest are 
the only alternatives. 
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World Bank 
Oesterr. Kontrollbank 
Malaysia 

Electricity’ de France 

Australia 

City of Pusan 

Inter- American Dev. Bank 

Credit National 

Bank of China 

New Zealand 

World Bank 

Korea Exchange Bank 

(Scheduled) 


Eurofima 
Dow Chemical 
TRW 

Allied Corporation 


All Other Issues 


4 issues (to end Oct.) 

5 issues (Nov Dec) 


All Other Issues 


23 issues (to end Oct.) 
2 issues (Nov Dec) 


NOVEMBER & DECEMBER 1984 


NOVEMBER & DECEMBER 1984 


Nomura-led Issues 


Issue Amount Nomura-led Issues 
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.¥ bn 
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Korea Exchange Bank 
(Scheduled) 


Dow Chemical 
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Allied Corporation 
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All Other Issues 
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WALL STREET 

Rate hopes 

tentatively 

renewed 

A RENEWED surge of optimism over 
prospects for lower interest rates in the 
next few weeks proved short-lived on 
Wall Street yesterday, unites Terry By- 
land in New York. 

The stock market remained depressed 
throughout the session, although selling 
pressure was light and prices tried to 
rally. At the close the Dow Jones indus- 
trial average was a net 3.20 points' down 
at 1175.13 on turnover of 79.3m shares. 

A late feature was a jump of l'A to 
$75% in 3. P. Morgan after the announce- 
ment of a dividend increase. 

Airline stocks rose sharply on hopes 
of lower fuel prices. 

Faith in the likelihood of an easing in 
Federal Reserve policies was revived by 
predictions from several credit market 
analysts that the Fed would soon act to 
revive a sluggish UJ5. economy. 

Dr Henry Kaufman, chief economist 
at Salomon Bros, predicted the Fed 
might cut its discount rate before the 
year end, and that both bank primes and 
the federal funds rate would move lower 
by January. . 

The bond market was also anticipat- 
ing the disclosure today of a sharp 
downturn in money supply. 

The market's response was 


disappointing, however. Retail interest 
in bonds remained thin and traders 
were inclined to wait for today’s federal 
data on money supply and retail sales 
before taking on new positions. ' 

The stock market remained a prey to 
nervousness, with the end year tax sell- 
ers finding few buyers. Denials of re- 
ports that Norway has suspended its oil 
pricing system, with the decision by the 
UK to postpone similar pricing deci- 
sions, took the bounce out of the indus- 
trial sectors. Retail stocks looked sub- 
dued with doubts hovering over the 

Christmas selling season 

Weakness in the computer sector, 
spotlighted by a fall of $% to 118% in 
IBM, set a poor lead for the market Oth- 
ers to lose ground were NCR, SYi off at 
$25%. and Control Data, S% lower at 
$34%. 

AT & T, which is reviewing its divi- 
dend policy due to increasing competi- 
tor! and higher costs, dipped $W to S1B%. 
AT & T is widely held by U.S. private in- 
vestors as a prime income stock and any 
shift in dividend policy could rebound on 
the stock price. 

Union Carbide attended Tuesday’s 
late improvement rising $Va to S3 5% des- 
pite reports of a new panic in Bhopal as 
the authorities planned to neutralise the 
remaining toxic waste. More than lm 
shares in Carbide were traded. 

Among paper industry issues Intema- 
. tional Paper, the world leader, lost $1 to 
$49 after disclosing a $150m write-off 
against profits. 

In the turbulent bid sector Phillips Pe- 
troleum rose $1% to $5, with about lm 
shares traded as the arbitrageurs pon- 
dered the legal fusillade and the delay in 
Mr Boone Pickens’ tender offer. 


Further embarrassments at ITT, in- 
cluding the suspension of a senior vice- 
president in charge of public relations 
and disclosure of an SEC inquiry into re- 
cent stock trading, left the shares SVi 
down at 529%. 

Stock in City Investing edged up $% to 
$37% after the board was obliged to re- 
cess a stockholders' meeting which fea- 
tured angry criticism of the proposed bu- 
yout plan. 

There were some newcomers to the 
takeover scene. Trading in Conair, 
which makes hair care applicances, was 
halted at 517% after the announcement 
of a leveraged buyout proposal at $24.50 
a share. Trading resumed later and it 
closed 4% higher at S22’/i. 

In the credit market short-term rates 
responded favourably to expectations of 
a downturn before Christmas. With the 
federal funds rate comfortably settled at 
8% per cent, six-month Treasury- bills 
dipped 9 basis points to 8.38 per cent. 

The bond market turned sluggish af- 
ter its firm start and by midsession 
g ains at the longer end had been 
trimmed to less than %. 

LONDON 

Monetary 
policy fears 
to the fore 

DOUBTS about UK monetary policy 
subdued London stock markets yester- 
day, but a constant stream of company 
trading statements kept business tick- 
ing over. 

The effects of Tuesday’s money sup- 
ply figures for November, which took 
sterling M3 out of the target range, were 
again noticeable in the gilt-edged mar- 
ket, where longer-dated issues settled at 
the day's lowest, showing losses stretch- 
ing to %. Shorter maturities were more 
resilient and displayed only mar g inal 
falls, while index-linked issues contin- 
ued to move against the trend. 

Pharmaceutical stocks led a downturn 
in equities. Beecham, I2p off at 388p, 
and Boots, down lOp to 188p, were 
among those unsettled by revived fears 
that limits would be imposed on the 
number of drugs doctors can prescribe 
under the National Health Service. 

The FT Ordinary index closed 7.8 
down at 922.3. 

British Telecom continued to trade ac- 
tively, but not on Tuesday’s hectic scale. 
Institutional investors became more re- 
served after the previous day’s exertions 
and BT fluctuated narrowly before end- 
ing the day a penny off at 95%p. 

Chief price changes. Page 32; Details, 
Page 37; Share information service. 
Pages 38-39 

AUSTRALIA 

A FIRM opening In Sydney gave way to 
selling among resource issues. Industri- 
als, meanwhile, featured intense activity 
in Elders IXL, 15 cents ahead at AS3.40 
amid a stake build-up by Bell Group, 
which itself jumped 30 cents to AS5.20 as 
Mr Robert Homes a Court told the annu- 
al meeting he could not clarify his inten- 
tions towards Elders. 

Heavy trading was also encountered 
in News Corporation, up 4 cents to 
AS9.34 ahead of plans to raise a UJS. 
$3 50m facility in London. Fairfax fell 10 
cents to AS5.30. 

SINGAPORE 

SUSTAINED selling pressure was felt 
among Singapore blue chips and banks 
continued Tower as the effects of the 
Chop Hoo Thye collapse were evaluated 
but some speculative issues drew de- 
mand. 

Leading the actives list were Innovest, 
up 2 cents to SSI. 45, and Faber Merlin, 

3 cents lower at SS1.34. Pahang dipped a 
cent to S51.05. 

Of the banks DBS shed 5 cents more 
to SS5.95. Notable falls included 18 cents 
in Paramount to SS2.10 and 13 cents in 
General Lumber to SS2.03. Hong Leong 
Credit fell 15 cents to SS5.10. 

HONG KONG 

LACKLUSTRE Hong Kong dealings left 
a mixed to weaker result after a steady 
opening, with overseas interest all but 
absent. 

The half-day midweek session 
brought falls of 10 cents each in Swire 
Pacific at HKS20.20 and China Light at 
HKS11.60. Hongkong Gas rose 15 cents 
to HKS6.45 and Hongkong Land 3 cents 
to HKS3.6Q. 

SOUTH AFRICA 

MODERATE Johannesburg dealings 
left golds with a mixed finish. Libanon 
firmed 25 cents to R45. FS Geduld at 
R49.50 was off Rl. Of the marginal pro- 
ducers Elsberg featured with a 25-cent 
gain at R5.8Q. 

Industrials remained troubled by po- 
litical uncertainties in the wake of the 
tougher U.S. stance. Retailer OK Ba- 
zaars relinquished Tuesday's 25 cent 
rise at R15.50. and Barlow Rand dipped 
5 cents to R10.85. 

CANADA 

THE PACE of Toronto trading remained 
busy but few marked sectoral move- 
ments emerged - except for golds which 
drew persistent selling pressure. 

Banks and utilities were well support- 
ed in Montreal, while industrials gen- 
erally lagged behind. 


TOKYO 

Incentives 
found to 
renew rally 

A STRONG RALLY was staged in Tokyo 
yesterday, paced by opto-electronic and 
new mate rials- related issues, ending a 
three-day slide, writes Shigeo Nishiwaki 
of Jiji Press. 

The Nikkei -Dow market average 
climbed 131.51 to 11,382.23. Volume 
swelled to 356.23m shares from 294.46m. 
Advances outpaced declines by 506 to 
252, with 150 issues unchanged. 

In an extension of the strong come- 
back by pharmaceuticals and other in- 
centive-backed stocks in late trading the 
previous day, bargain-hunters sought in- 
centive-supported stocks on a broad 
front. 

Kyokuyo was the busiest stock with 
trading of 18.46m shares triggered by 
talk about an influx of politically 
sourced funds: it firmed Yll to Y288. Pa- 
cific Metals, the third biggest with 
10.17m, put on Y41 to Y255. Second was 
Japan Storage Battery with 16.02m, up 
Y16 to Y416. 

Among opto-electronic gainers were 
Dainichi-Nippon Cables - fourth busiest 
with 8.87m - up Y19 to Y354 and Asahi 
Glass, up Y30 to Y736. 

Nippon Denko improved Y100 to 
Y1.230. Yamaha Motor advanced Y28 to 
Y753 on the strength of brisk motorcycle 
sales to China, and Nippon Electric 
Glass shot up Y210 to Y2.940 on strong 
exports of colour TV cathode-ray tubes 
to China. 

Kyodo Printing added Y12 to Y395. Ja- 
pan Wool firmed Y39 to Y539 on revived 
appraisal of its off-book assets and Cho- 
ri, a trading house, went up Y18 to Y188. 

Financial issues rebounded, with Su- 
mitomo Bank rising Y90 to Y1.700, Fuji 
Bank Y30 to Y1.240 and Nomura Securi- 
ties Y19 to Y860. 

A segment of blue chips also drew 
buyers, although transactions were thin_ 
Hitachi hardened Y10 to Y848, Matsushi- 
ta Electric Industrial Y20 to Y1.380 and 
Fanuc Y650 to Y10.800. 

Foreign sell orders through the four 
biggest securities companies came to 
18m shares against buy orders for 13m. 
International populars such as Hitachi, 


Matsushita and Pioneer drew buy or- 
ders in lots of 100,000 to 200,000 shares. 

Pharmaceuticals were mixed. Mochi- 
da Pharmaceutical weakened Y390 to 
Y9,250. 

The bond market continued to decline 
as smaller securities companies moved 
to trim their holdings from Y659bn. far 
above the ordinary level of about 
Y300bn, in view of the slow recovery 
tempo in the U.S. market. 

The yield on the barometer 7.3 per 
cent government bond falling due in De- 
cember 1993 rose to 0.655 per cent from 
6.615 per cent. The combined inventories 
of the big four securities houses now to- 
tal about Yl,300bn. still below the 
Yl,50Dbn level at which they usually try 
to reduce their holdings. 

EUROPE 

Corporate 
cues define 
direction 

AN OPPORTUNITY to evaluate and di- 
gest recent corporate developments pre- 
sented itself on the European bourses 
yesterday, with movements in the main 
stock indices confined to less than one 
point while domestic bonds traded nar- 
rowly mixed in most centres. 

The third consecutive advance by 
Madrid was achieved largely on the 
back of the banking sector which is re- 
covering its composure after last Fri- 
day's decision by Banco Hispano Ameri- 
cano to pass its dividend, a rare move by 
local standards. 

BHA, which plunged by 45 points to 
157 per cent of its nominal value imme- 
diately after the announcement, yester- 
day recovered a further 3 points to 163 
per cent 

Other bank s have insisted that they 
will pay their dividends this year. Of 
these Banco Popular put on 6 points to 
346 per cent while Banco Santander, 
currently in the upper end of its trading 
range for 1984, gained 3 points to 322 per 
cent 

Among electric utilities, Reunidas 
Zaragoza fell 9 points to 197 per cent 
while Telefonica, the telephone monopo- 
ly, shed some of its recent strength with 
a 0.7 point fall to 92 per cent In a strong- 
er construction sector, Dragados added 2 


points to 158 per cent and Huarte firmed 
1 point to 129 per cent The stock ex- 
change general index rose 0-24 to 137.62. 

Insurance and bank shares stole the 
limelight in a slightly weaker Frankfurt 
but with differing outcomes. Allianz con- 
tinued to fall after its rights and restruc- 
turing plans. This time it shed DM 29 to 
DM 991 while associate insurer Munich 
Re, which has proved more volatile late- 
ly, dropped DM 50 to DM 1,050. 

Dresdner Bank gained DM 1.70 to DM 
188.8. close to its high for the year, Bay- 
erische Vereinsbank recouped DM 1 of 
previous losses to finish at DM 326 and 
Commerzbank, which holds a 10 per 
cent stake in the Spanish BHA bank, re- 
covered 80 pfg to DM 168.50. 

Elsewhere. Veba rose DM 1.20 to DM 
170 after its investment plans. MAN'S fa- 
vourable forecast brought a further 80 
pfg gain to DM 146, and Lufthansa’s 90 
pfg drop to DM 179 camo after its cargo 
investment details. Preussag's dividend 
optimism gained a further DAI 1.50 to 
DM 255. Porsche continued to gyrate 
with a DM 31 surge to DM 1,011. 

Bonds were steady as the Bundes- 
bank sold DM 23.4m in paper compared 
with Tuesday's sales of DM 34m. The 
Commerzbank index shed 0.9 to 1,087.1. 

The fall in domestic car registrations, 
announced after Tuesday's close, damp- 
ened many Paris sectors although 
Peugeot managed a rise of FFr 1.90 to 
FFr 243. 

Lesieur, faced with obstacles to its en- 
try into the Spanish olive oil industry, 
hit a 1984 low of FFr 950, down FFr 40. 
Thomson-CSF. however, hit a high for 
the year by adding FFr 8 to FFr 395. 

Mumm was suspended at FFr 598 af- 
ter a bid by Seagram to buy the out- 
standing shares of the champagne 
producer that it does not own. 

Financials were active again in a sub- 
dued Amsterdam. Westland Utrecht 
firmed FI 2.50 to FI 117.50 and ABN 
scored one of the best gains of the ses- 
sion with a FI 5 advance to FI 345.50 
Elsewhere, internationals were narrow- 
ly mixed. 

Sales by foreign institutions and a 
lack of domestic buyers hit Brussels 
with utilities, oils and holding compa- 
nies moving down. A mixed Zurich was 
guided by institutional activity as bonds 
held at overnight levels. 

Milan turned lower in active trading 
with insurers attracting investor atten- 
tion and bonds ended selectively higher. 

Stockholm undid more of last week's 
rally with further profit-taking across 
the board. 
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STOCK MARKET INDICES 


KEW YORK Doc 12 Previous Year ago 

DJ Industrials 1,175.13 1.178.33 1.261.59 

DJ Transport 530.78 S2&24 604 45 

DJ Utilities 144,80 14454 134/14 

S&P Composite 162.62 ■ 163.07 16552 


LONDON 

FT Old 
FT-SE100 
FT-A All-share 
FT- A 500 
FT QokJ mines 
FT-A Long m 


922.3 930.1 751.1 

1,190.7 1.198.6 992.0 

57250 57456 463.21 

62746 630.62 493.86 

531.6 529.8 5 77 £ 

10-19 10.11 1050 


TOKYO 

NfakeJ-Daw 
Tokyo SE 


11,382.34 11,250.83 9,442.00 
879.03 869.21 689.47 


AUSTRALIA 

AflOrd. 

Metals & Mins. 


7213 

413.7 


723.7 

4174 


743.8 

5394 


AUSTRIA 

CrotflT Aktien 


58.84 


58.78 5432 


BELGIUM 

Belgian SE 


15831 15834 131.63 


CANADA 

Toronto 

Metals & Mails 

Composite 

Montreal 

Portfolio 

1.86337 

2341.77 

11649 

1.0733 
2,349 5 

116.89 

2479.0 

165,62 

124.93 

DENMARK 

Copenhagen SE 

16847 

16741 

195.81 

FRANCE 

CACGen 

Ind. Tendance 

1809 

120.0 

1B1.0 

120.1 

151.5 

96.9 

WEST GERMANY 

FAZ-Akben 

Commerzbank 

375.10 

1,087.1 

375.79 

1,088.0 

344.06 

1,016.3 

HOMO KONG 

Hang Seng 

1.11733 

1.11838 

856.74 

ITALY 

Banca Comm. 

21348 

21334 

185.10 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 

1784 

1413 

178.3 

1413 

148.1 

121.7 

NORWAY 

OstoSE 

288.15 

283.72 

214.29 

SINGAPORE 

■ Straits Times 

811.80 

81756 

968.04 

SOUTH AFRICA 

Golds 

industrials 

991-6 

949.1 

997.3 

952.3 

849.9 

927.0 

spam 

Madrid SE 

137.62 

13738 

122.50 

SWEDEN 

J&P 

1,369.10 

1374.81 

1,514.89 


383.9 

385.4 

370.5 

1 WORLD 

I Capital Inti 

Decit 

1834 

Prev 

183.5 

Year ago 
180.7 


GOLD (per ounce) 


London 
Zflnch 
Parte (fixing) 
Luxembourg 
New York (Dae) 


Dec 12 Prev 
$324.75 ■ $326.75 
$324.60 S326.55 

$326.72 $320.43 

$327.45 $326.50 

5325.90 $325.50 


•LamtaiaSsbkiSgum 


CURRENCIES 



U.S. DOLLAR 

STERLING 

(London) 

Dec 12 

Previous 

Dec 12 

Previous 

S 

- 

- 

1.20 

1.1985 

DM 

3.086 

3.087 

3.70 

3.70 

Yen 

247.25 

246.9 

296.5 

296.0 

FFr 

94625 

9.465 

11355 

11.3225 

SwFY 

2-553 

2.551 

3.06 

3.0575 

Guilder 

3.487 

3.485 

4.185 

4.1725 

Lira 

1.901.0 

1.9020 

22820 

2^73.5 

on- 

62.05 

6205 

74.55 

744 

es 

1 .32025 

1.31865 

1.58395 

1.58175 



Euro-currencies 

Dec 12 

Prev 

(3-month offered rate) 



£ 


9’%« 

9% 

SwFr 


5ft 

5ft 

DM 


5’%* 

5 1 *-. 

FFr 


10’Vi* 

10'%5 

FT London Interbank fixing 


(offered rate) 




3-month U.S.S 

9ft 

9% 

8-month U.S.S 

9’ ft* 

9’%« 

UL&. Fed Funds 

8ft 

8% 

ULS. 3-month CDs 

8.90 

9.00 

ILS. 3-month T-MBs 

8.29 

8.32 


Treasury 

Dec 12* Prev 


Price 

Yield Price 

Yield 

10% 1986 

100%l 

10.32 100 

10.37 

12% 1991 

103’fta 

11.50 103’fta 

11.50 

11% 1994 

100'fts 

11.55 100'%* 

11.55 

11% 2014 

101 «%* 

1156 101 

1156 

Corporate 

Dec 

12* Prev 

AT&T 

Price 

Yield Price 

Yield 

10% June 1990 

95ft 

11.45 95% 

11.45 

3ft July 1990 

73ft 

10.25 73% 

10-20 

8% May 2000 

75% 

1218 76% 

1210 

Xerox 




10% March 1993 93% 

11.70 93% 

11.90 

Diamond Shamrock 



10% May 1993 

93 

11.95 92ft 

1210 

Federated Dept Stores 



10% May 2013 

87% 

1215 89% 

11.90 

Abbot Lab 




11,80 Feb 2013 

98 

1230 97% 

12-20 

Alcoa 




12% Dec 2012 

98 

12-50 99 

1240 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

U3L Treasury Bonds (CRT) 

8% 32nds of 100% 

Mar 71-08 71-17 71-31 71-26 

1LS* Treasury BO* (MM] 

Sim points of 100% 

Mar 91.39 91.44 9133 91.31 

Certificates of Deposit (MM] 

Sim points of 100% 

Mar 90.56 90.62 9056 90.49 

LONDON 

Throe-month Eurodollar 

$1m points of 100% 

Mar 9030 9034 90.15 90.13 

20-year Notio na l QPt 
£50,000 32nds of 100% 

Mar 108-04 109-09 108-26 109-01 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash] 

Coffee (Jan) 

OH (spot Arabian Light) 


Dee 12 Pwv 
566. 70p 568. OOp 

£1,110.50 £1.10850 
£2336.50 £2315 00 
527525 527.60 



Full-Text Annual Reports 
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Companies 
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• As low as $1.00 per report with charter subscription 
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ACan 

HUTS 11 

1 

105 

105 105 


19* 16* ACopBd 220 12. 

33* 25* ACapCv 65G.2S 

IS 61, ACeniC 
53* 42* ACvan 1 90 4 1 10 

29* 18* A07 92 4 6 20 

21* 15* AEffV 226. 11 7 

39 25 Ar£xp 128 3 6 18 

25 13* AFanri .640 28 11 

26* 19* AGnCp 90 3 6 9 
9* 5* AGrt wt 

57 51* AGrt plA6 31c 12 

72* 57* AGrt piB595a BS 

55* 43* AGn pr32S81 
S3 391, AGn pflJ264 5 3 
30* 25V AHwit 108 36 12 

14* 71, Artjea 

55* 48* AHome 264 52 12 

42* 28V AHosp 1 12 4 7 9 
78* 63* Airmen 880 0 

73 SO* Alnfiip .44 7 14 

28* 20* AMI 60 27 U 

8* 3* ArMX 

38* 27* AfWRi S222E17 
38* 22* APnwd 74(24 4 

15* 9 ASLFIa 6 

19 15 ASLR pf219U 

18 10 A5N> 80 63 26 

33* 22% AmSrd 1GC5310 

23* 15* ASmrt 33| 15 

41* 26* AmSTQf 64 1 7 7 

4W- 46* ASir p(A43892 

52* 57 AST pfBBflO 13 

20* 14* AT&T 120 66 12 

36* 301, AT4T pOWlO 
37* 31* AT&T pf3 74 10 

41 27 AWMr 160460 

12 10 AWat pll25*1 

27* 20* AmHotf 24893 11 

63* S3* ATrPr 53C 85 

9* 4* ATrSc 

71* 58V ATiUn 534. 76 

35* 261, Ameron 160 607 
30* 17 AmesO s20 8 14 

30V 21* Amwek 00 3 3 13 
30* 23* Amtac 144666 

20 1», Ainfusc 5 

39* 26* AMP a 64 22 14 

24 17 Anpco 30 1 7 48 

21* 12* Amrep s 6 
2«* 19 Am&ih #1 40 60 7 
37* 25* Atom 16048 15 

87, 1* Anacmp 

30* 19* Analog s 16 

35* 19V Ancnor 148 72 17 

35 24* AnCUj 1324016 

12* 9* AnddJr 20 2.0 22 

25* 16* Argete -56 32 10 

74 53* Artmis 2 28 10 

53* a Anheu pQ60 6 8 

Amur £0 1 9 IB 

Anu 9C 

Anrnm ■ 04 3 12 

Annum .440 4 0 6 
Apache 28 2 6 11 
ApcHP wl 
AochP un2*» 13 

ApPw pffl 12 12 

ApPw (47*0 U 

ApPw pf265 11. 

ApPw pM 18 13. 

ApOta 112145 15 

ApplMg 1 14| 12 SB 

AnftDn lib 8 16 
ATCPS 260 12 6 
HP pl 358 13 

Art*pl 1070 13 

Arts SI 40 2 6 7 

Artt. 1 OB 52 15 

AlhiRl 

ArmaOa 26 

Annul 20| 

Armc pQnon 
AnnsR *48 257 

ArmWHi 120 3 79 
AimW p/3 75 12 
AioCp 14 18 

AicmS 20156 

Ams 22 13 

Amm 1 12 4 4 7 

Aurco 30i 
AjU&l 160 6 0 
As«0 pU50 12. 
AsHO pO% 11 
Asd>3 260 48 9 
AsdD p!47S55 
AiMng 7 60 85 15 
AlCvB 2 48 10 7 

Atffhdi 3 66 17 

AijRe pceau 

AtbsCp 50| 

Augai 92 15 13 

AuhjOI 62 1 7 16 
AvcoCp 1 20 25 10 
Areo p(320 3 J 

AVEMC .60 3 4 11 

Akwt 60 20 13 


26 13* 

29* 131, 

17 8% 

16»« ’I* 

14* 9* 

4 * 

20* 15V 

66 551, 

60 50 

24* 21 

31* 27V 

32 17* 

29* B 
23* IS* 
21V 14* 
28* 23 

96* 79 
Z7* U* 
27* 17 

IV V 
13V 9* 
23* 9 

33* 19V 

19* IS* 
32* 22* 
34 291, 

26 18* 
31* 13V 

22* 17 

27* 21* 

34* 19 

291, 20* 
40* 33* 
40* 31* 

65* 45* 

104* 73 
28% 15V 

3 P 

125 96 

20V 14* 

44V Si 

40* 291, 

« 24 

97* 52 
23* 16* 

31* 23 
15 ID 
49* 77 
26 19V 

42* 16 


25 10* 

31* 19* 

231, 15 
26>, 18V 
3* * 

12* 2 

45 28* 

23* 12* 

IS* 7* 
33% 30* 
25* 20V 

6* 3V 
58 38 

43* 29 

53* 43 

34* 26* 
25 15* 

23* 14* 
52* 40 

86 66 
21 * 11 * 

HI S5 

a a 

24% 18 
43* 32* 

46 35 
33* 22* 
12 * 8 * 

S IT* 
11% 
IS* 

28% 19V 

40 28% 

36 2«% 

65* 461, 
41* 30% 
12 4% 

21 12 * 
30* 19* 
30 W* 
BOV 65 
27* 22* 
37* 19* 
34* 27V 
50* 35% 


B-B 

48 42 14 
S 50 20 10 

32 58 IS 
J6 19 13 

pl 

129 3 911 
20 1 6199 
9 

320 85 7 
14 19 
2046 23 
1 10 2 7 It 
240605 
pO 35eB4 
20<635 
£14 18 
152 86 10 
p!521« 13 
Pffi43t13. 
pEB8 
2.40 87 8 
245456 
-06BJ5 IS 
44 22 9 
- 80386 
136 3 4 8 
pt238 56 
6027 13 
12 1 2 10 
78 31 15 

33 28 10 
15e 8 13 
£60 9 1 8 

1 30 11 
170 5 7 9 
pi 338 6.1 
12031 13 

M 24 12 
£6 23 II 
pie7 29 
64081 8 
g £28 
32 189 
32.60 80 8 

J217 16 


66 101, 18V 18* 

30 26* 26 26* 

99 8% 6* 5t -* 

1968 46 45* 4S% + V 

314 20* 19% 20* + * 

1430 20% 2QU 20* -V 

3374 35% 35* 351. -% 

09 22* 22* 22* +* 

1688 25 24* 24% * * 

20 8% BV 8* + V 

120 52% 52V 52% 

H5 69* 68V 68V - V 

10 53V 53V 53V - V 

1087 50* 49* 49% +% 

I 29* 29% 3* -* 

226 8% 7% BV +* 

1905 51* 50% 50% 

3230 2B £7% 271,. 

394 75* 74% 75 

30> 64* 6JV 83% -V 

170 22 21% 21% 

19M 3* 3* 3* -* 

85 36% 38* 3S, 

277 30% 301, 30V -V 

39 tO* 

135 16., 

25 12% 


39 10* 10>< 10* * u 

195 16-, 16V 16* 

25 12% 12* 13% -* 

378 30% 29% JO - * 

42 22* 22* 22* -* 


998 37 
938 47% 
117 51% 
18929 18* 
138 351, 
106 36 
10 34% 

*200 111J 

73 35% 

12 63* 

% 

5 70* 

6 26% 

124 26% 
IE 24* 

74 £1% 

125 51% 

2004 29% 
593 17* 

52 13% 

4 23* 

62 33* 

358 1% 

405 22* 
348 20* 

23 33* 

a 10% 
88 18 
373 rev 

2 . 53% 
154 15% 

1 15* 

112 12 
14 II 
1452 II 

126 * 

->59 16* 
Z1600 S5 
=20 56* 

43 24 

4 31% 

50 25 

254 9% 
£781 19 
1683 21* 

9 27% 

=£10 86 
3121 15% 
3691 18% 
274 % 

10 IT* 
912 9% 

33 191, 

191 19* 

216 32% 
7400 21 
14 24* 

170 13% 

10 17 

49 25% 

629 17, 
169 28* 

1 39 

2 37* 
599 54* 

2 87 

4 19* 

120 24* 

2669 45=« 

11 lOKf 

27 16 

2*6 21% 
404 35* 
2*81 48% 
27 97% 


36V 36* ‘ * 
47 471, * V 

Si* El* +* 
18* 18V -V 
3*!, 35* H 

S 36 * V 

34% 

11V It* +% 
26% 28* +V 
63 63 

7 7 -* 

70 70 -* 

16* 25* -* 

26 26* *7, 

23% 24 -V 
2t* 21% 

10% 11* +* 
29V 2SV * * 
17* 17V -* 
13* 13% 

23* 23* ■<■* 
33 33* 

1* 1* - * 
21* 21V -V 
20 % 201 , 

33* 33V -V 
10 V 10*. -* 
17% 17% -V 
72* 72% -* 
£3% 52% -* 
15 15 -V 

15* 15* 

111, 12 + V 

ClCR 11 -* 

10* 10V -* 
13-76 73-16 -1-16 
15% 15% -V 
86 85 

56* 561, + % 

24 24 

31* 31* +* 
24% 24%. 

9 9* + V 

18* 18* -% 
2U. 21* + V 
27* 27% +V 
85 85 —1 

We 751 , + * 
17* 171. — II, 
11-32 11-32. 

11V H» 

9* 9* + * 

019* 19V -* 

a a 

30% 30% 

24* 241,. 

73V 73* J- * 
17 17 - v 

25* 25* -* 
79* id* -* 
26* 261, + V 

39 39 

37* 37* + * 

53% 534 -V 

VT B7 ■■ >2 
18% 18% -* 
24* 24* -* 

45 45* * * 

107* 107* -* 
15% 15% -* 
020* 20% -* 
35% 35* +* 
48* 48* -* 
97 97 


33% 24* 

07% 61* 

10* 41* 

45% 27 

29V 23* 
9* =* 

32 21 

101. B% 
41% 34* 

18% 14* 

27* 18* 

156 117 

33% 22 

151, 6% 

28% 22* 
13* BV 
23V 11 * 

42 32% 
24* 13 * 
29V II* 
30* 17* 

3\ 41j 

141, 13 

71 54V 

43 2B* 

20* 14V 

58* 23 

1741, 12 a* 

44 30* 

108% 1001, 
18* 11 
35, 2** 
81* 50% 
3«* 13% 

26 IS* 
23V 19* 

58V 38% 
10% 7* 

40V 30* 
32V 18V 

27% 19* 

15 9 

19* 10* 

33V 22* 

52* 29 
25% 16 
80* 82V 
28% 34 

15 71, 


C-C-C 

CSiln 140a 58 -0 37? £5* 

CBS 3 4 3 9 335 70% 

CO il 246 51, 

CIGNA 250 63 18 976 41* 

CA3 pi 2 75 10 IS 27* 
ac 13 5* 

CWAFn 12 6I4S 29* 

CNAl 1 £0 12 19 10* 

CPCkn 220 5 6 14 1941 40 

CP NO 140 77 B 35 18* 

CSX 104 457 2428 23* 

CSX pl 7bi 12 139 :. 

CTS 1 31 13 132 32* 

C3inc 29 48 7% 

Canal 32 34 9 IBS 27 

Cwaar 12 1180 9* 

Cafrf 32 22 4 12® 14% 

Caffd pK 75 12 ITS 39* 

C*m 25r 1 7 83 74 151 , 

Cwnml 12 8 152 14* 

GflLlr 5 40 528 18% 

CmoR g 161 62 4* 

GpR pfg250 si 13* 

CtmSo 2503612 135 69% 

CdPac gl 40 189 36% 

CanPE g80 9 18* 

CartR 68c 11 I 26V 

CapCns 20 1 IS 15 1 S 6 V 

CapHU 154 3 6 10 204 42* 

CapH pllO SCI. 10 10 103* 

Cwmg g 48 £4 in* 

Cartsi. 102 31 10 23 32* 

Canal 240 30 14 574 61 * 

CwoFi 36 1 9 10 8 19* 

CaPw £52 10 7 584 2S* 

CaP pt267 12 n 22% 

CarTac 210 57 9 325 37 

Caral 07 8 M 161 9V 

CaisPIr 1 20 12 17 23 37* 

CartHw 1 22 5 1 46 364 24* 

CartWl 48 18 10 280 27 

CascNG 1 12 77 9 <6 14% 


C-asflCK 

CsUC peso 94 


292 14* 

30 261, 

1582 30 


CavpT 50'7 1582 30 

Ceco .7638 9 11 20* 

Crtan* 440 57 7 130 77* 

Crtai pM 50 12. 3 37 

Cam n0» 1 21 471 10 

Cemci 232636 262 37 


25 25* -* 

70* 70* -V 
5* 5* *V 

41 41V + * 

26% 27i. + V 

5* 5* 

28i, 29 
10* 10* * 1- 
39-; 39* -* 

15 w« 

22* 22% 

737* 137* +2* 
32 32 -* 

5 7* -V 

ZS* 27 -i. * 

9* 9* + * 

14* 14% 4 % 

3W. 39* * * 
14* 14% -* 

13% 14 * + V 
18* 18* -* 
04* 4* -V 
13* 13* *V 
68% »V * V 
3&St 36% - “ 
18* 18* 

26* 261. * * 
155* 1551, 

41* 42* * 1 

103* 103% 4* * 
11 * 11 * -* 
32 32* * * 

B1* 81* * 

18% 18% -* 
25* 2SV +1; 
22* 22* ■*■ * 
36% 36% -* 

S : » +* 

* 37* >* 
23* 24* + V 
26* 27 ■» * 

14--, 14* 

14 14 . 

26V 261, ♦ * 
23* 29% -V 
19% 20* +* 
77 777, + % 

37 37 


19% 1C* DancnC 

33 21* CMT-aCo 

7% 3% Daianr 

:1V 8-, Dar-a 

85% 84% DartKr 

59* 32-, DaoGn 

X* 17* Easnl 

12V 8* CiaCsg 

19* 12* Pros 

37* 76-; Gayirt 

104 H* Oar.Pl. 

« 75* DPL 

29* 19* DenF 

42'-, 24*. 0<MOl 

Cl 17* DefrrP 

45-. 27 DtfUAr 

9*" 4* MKyia 

54% 35, DH'>h 

25V 17% DoiMt 

41* 30V Dennys 

34% 20, DeSoio 

15% 1i>, D trSA 

87* 6T t DeiE 

69 59 Offi 

58 471, DeiE 

57* 46 C«lE 

56 45* DeiE 


1 35 3 £33 2X[ 

S [4 £3 11 14 44* 

66 2 6 5 47 21- 

23 2S5 *:■* 

2X31 4 38 72., 

1 ;Ct 11 a; '0 

1 10 3 1 9 45 X 

D-D-D 

20 1 3 32 71 "M. 

1 2S 5 1 3 Ml 25V 

83 Si 


441. 411. 

2S t X* 


13: 1 6 
= 24 50 10 
17 
17 

£0 23 9 
2= 1 6 7 
74 2 3 12 
2 1J 7 
piiJSO 13 
s =e 1 0 15 
1 35 19 
lEO 97 8 
60 IS 7 


71: 15 

140 44 9 
168 11 7 
pC 50 65 
prSJT 14 
P '7 58 M 
p!7=5 54 
pC 26 14 


28 11* 

M2 # 
767 S3* 

fc'45 :5V 
« 8% 
97 15-, 

2SC3 EV 
384 i;v 
=» ->A 

>:i6 27. 
1056 29 
337 2C% 

259= 3J: 
61 4-;" 

34 52% 

12 23% 

2432 41 
40 3r. 

1227 15* 


1C--, 10* 

25 25* - * 


E= 04A -5. 
£i* 52' - 
ib is - : 

B>" tM - 

'5-. 1£* 

31* 31% -% 
U»J 15l 
5= S4 -1 
£7 £~j - i 

28* iB'I 
27. &>; 

38% 33% - 


58 ! 6 U 252 £6 55% 55% 

=-, 4* A* 

r= x es c. 6* 

306 75 7 E'EE 29i s 39 29 

=i£=5 ;i :: Ci n% ~* 

-.5: S* 5 £* 

:«:-217 =:s =6., 45* 48* 

£c;:-2 s= 2;. 22 sv 

=::=-4 157 -.1 nv 12 

£6 3 0*3 243 !4% 14., 14% 

~7S S 6!, 641- 64* 

;-5Caj: -£S 12 :2 12 

■Mb 46 •= 44 E r, 32* 32| 

3-Se r? =3 :£■; i£* ifi-; 


34 52% 52% 52* -*■ * 

12 237, 23* 23* -V 

2432 41 4T, 40^2 -V 

40 3r ( 3:* 31* _* 

1227 ibvc IS 14:. - * 

1 W V »=i 4 84-. -is. 

=300 66 68 56 - % 

=200 £67. 56V 55V -r'V 

=30 54 54 &4 

2100 52 52 52 


24 

19% 

DE 

pfFZ~ 

<£ 

4 

33* 

£3* 

£4% 

20 

DE 

prH3 24 

14 

9 

23V 

23 

«V 

13* 

DE 

pf03 13 

14 

66 

»•= 

2'% 

241, 

73 

CE 

a »J 12 

14 

0 

22*1 

22* 

£3* 

iSV 

DE 

pfG275 

i£ 

12 

22'= 

22* 

25% 

197, 

GE 

pr034Q 

14. 

=5 

£4% 

34% 

25* 

13* 

DE 

pfM342 

14 

34 

24* 

24* 

30" 

20, 

GE 

PL 4 

14 

12 

20% 

28V 

30% 

24* 

PE 

BIK4 7? 

14. 

23 

29* 

29% 

17% 

13V 

Oaf 


13 

4 

17 

17 

25* 

17% 

Decor 

so 

4 1 11 

54 

20 

19* 

15 

9* 

Di&or 

64 

4 6 21 

70 

14* 



38* 30* Cemo 232 8 3 8 262 37 36* 36% 

26* 17 Centex n 107 20, 22% 227, 

22* 10% OnSoW 190 90 6 1288 21* 21* 21* 

24* 16* CenHua 284 t2 5 75 24* 20% 24* 


36 

Cnili 

P'450 12 

=40 

37 37 37 

14 

CniPS 

76094 7 

177 

17* ie% 17 

»*l 

CniaD 

195 9 0 6 

1336 

22 £1% 21% 

7% 

14 

CeMPw 

140 15 4 

346 

9* 9* 9* 

CnSow 

84 49 IT 

2210 u17* 16* 17 

10% 

7% 

CV7PS 

CertrOt 

1 30 IS 5 

3J 

«26 

16% 16* 16* 

10 B* 10 

7% 

CnnyTl 

78 87 8 

24 

9* 9 9 

1«* 

Cenvrt! 

260 13 8 

50 

20* 20% 201, 


2X2 15* Cn-ieed .80 29 11 732 20% 20% 20% -% 

27% 17 CessA. .40 £0335 KB 20* 19* 19% -% 

28% 16% Owrtpln 40 £09 971 20* 19% 20 

29 19 Chill p<1£0 5 2 11 23* SO* £3* -V 

50% 43* Cflml pMEO 9 5 298 48% 47% 48* + * 

12 B ChamSp 40 50 10 325 8* 8 8 

12% t KlCrttC 50j 485 IV I* 1*. 

5* V vjOp «l 67 5-16 9-32 5-18 

11* 1* igCrtl pf 82/ 119 1% HI* 1* -V 


*0 17% 17% 17% + V . 
65 29* 29 29% + V I 


46 12% 

1072 32% 
2535 20% 
67 20* 

-B 

349 11% 
158 25 

1520 16* 
58 IB* 
996 11-15 

S 3 
57 44* 

1015 13 
71 B-, 

177 37* 

131 24* 

236 4% 

122 53* 

118 40 

14 47 

208 32* 
62 24* 

1483 18 
717 411. 

41B 65% 
333 14* 
25 27% 

516 54* 

4M 3* 

8 21 

SIS 40) z 

« «% 

8=7 33% 

119 10% 

»S 25* 
3904 12* 
31 24 

82 28% 
131 33* 

am 30 

24 55* 

129 99% 
142 5* 
30 
=03 

5263 78% 
714 £5* 

02 20* 
12284 32* 
28 43* 


11 V -* 
37* -V 
20 * -* 
20* -V 


11% -V i 
25 + * 

16 -1, I 

'8* -* I 

n-16 fi-16 
3 -* ; 

43% -* 
12% -V 
♦ h 

07%. 

24% -V 

** 

53 -* 

=0 

47 -l I, 

3J* +* 

2=% -* 
17* -1, 
41V * * 
66V + V 
u* * v 

f* ^ 

«* 

42% +* 
®jl -Hi 
10* +V 
25V +* 
12 % -* 
23V -* 
28* 4- * 
33 ■ ’a 

297, 

®» 

39V -* 
5^ 

23V +% 
7B* -% 

S& 

20V t * 
32* + V 

«* +v 


52% 35* 
63 52* 

70% 61 

44 36* 

58 4fl 
57% 51 

19 13* 

37* 24* 

34V 23* 
04 23* 

58V 48 
56* 46 
401, 31V 

3» 32* 
40V 31 

48* 10V 

195V 9i* 
74* 47 

£SV IS 
15 7% 

35V 34* 
in. 10 
10* 5 

13% 10 

54* 42 

33V 20* 
53 04* 

301, 27V 
41% 35* 

15* 8* 

31 24 

33* 24* 

65V 50 

a ii 

29* 16V 

19V 13* 
39* 27* 

44* 32 

88 49* 

25V 21V 
12% 7* 

39* 23* 
26 17* 

19% 13V 

58* 4ft* 

60 47 

17* 10* 

201, 14% 

31 22* 

17% 14% 

»% 221 , 

19% 14* 

29% 1 2% 

39V 23* 
39 241, 

86 49 

36V 9* 
37% 25* 

267, 20* 

49* 39 

4! 27* 

3?£ -S* 

57 39% 

37* 27 

55 46 

18% 1S% 

105* 91 
43* 27V 
»* 25% 

21* I 

28% IS* 


OmsCr A81 14 
CnCft pl 1 98 


■f 82/ 119 1% di* 1* -V 

365 81 5 3=0 45 44* =4% +* 

Chase PV75 12 4 56* 56* 56V -* 

Chase pf7M12 2 64 64 64 4-1 

Chase pC 25 13 3 41 40% 40%. 

Owe pl657e 13 109 52V 51* 52 -V 

Chase pl629el2 20 52* 52* 52* -* 

Chelsea 05358 6 M* 18* 18* -* 

Owned 140 57 11 370 26* 25% 25* -r * 

CUNY 42 36 7 1 5 5581 331, 32% 33* +* 

ChNY pil 07 56 10 33i, 33* 331, 

CN4Y plfi 57a 12 23 S3 S3 S3 + * 

0*7 p699e 12 200 50* 49* 49* -1* 

Oespfc 124 3 7 16 46 33% 331, 331,. 

ChesPr. 132 59 10 1692 33* 32* 32% -% 

Cnevm 240 74 7 3077 33* 32V 32* -* 

CKWw 10 136 25 24* 24* -* 

CrtkflH 87 26 186 188* 188* -* 

CUM pi 11 64 V 63 63 -1 

CrtPnT 6 123 16% 18* 16%. 

CTkful 3314.1 54 45 8* 8* 8* -* 

.481 1 4 23 33* 33* 33V -* 

pl 1 98 4 10V 10V 10V -V 

23 9 9 9 9 -* 

72 10*. 10* 10V +* 

pi 1 45 45 45 -V 

1 34 4 6898 29% 29V 29* * * 

£20 4 8 10 349 46* 46 48V. 


£7* 21% 
22* 16% 
38* 35 
88* 65V 

108* 6?v 

68* 45v 
40 29*, 

e* 37, 
16* 6% 
29V 2G% 

24* 18 

30 14* 

47* 33 

38* 23V 
40 23* 

34* 28* 

51* 35* 

15 10* 

23* 15V 

IB 1 =% 

40 23V 

S3i. 42* 
34V 30* 
441; 19 

30* 22V 
69* 59* 
25 21* 

32* 28 
67* 57* 
16* ii* 
18% 14 

15* 12V 
16V 13 

IE* 12% 
17% IX, 
55 =31, 

18* 81, 
22* 171, 


36* 26* 
34* 21% 


PI225B7 1 25% 25% 25% +V 

178 99 57 2742 17% 17* 17% 

pi 4 11 152 36 35V 35* -* 

120 1 6 11 205 74* 74* . 1. 


13 

120 21 21 
250 7.1 5 
3 

9 12 
272 58 3 
.£6378 
£3 9 1* 
122 14 
120 49 11 
82 24 12 
1 80 65 10 
-72b 19 13 
50 42 
63 42 19 
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pramous 52 weeks plus the current week, but not the latest 
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dividend ere shown tor the new stock only Unless otnanNise 

noted, rales of diwdends ere annual dsburaonems bead on 

the blast declaration. 
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wdend hi Canadian funds, subject to i5*k non-residence tax. I- 
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past 52 weeks. The Wgn-tow range begins with the Mart of tre- 
c&ng nd-next day delivery. P/E-pnce-eananga ratio. r-dMdend 
declared or paid m preceding 12 months, plus Mock dividend, 
s-stock spbt. Dmdands begins with date of spM sls-sales. t- 
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xaMWttwut warrants. y-ex-rSvidend and sales In fufi. yu-yMd. 
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St Kopparbergs. 
Sven Hsndlesbn. 
Swedish Match.. 
Volvo B 'Free 


HONG KONG 


FRANCE 


Price +0 r 
Fra. — 


Emprunt 4* r ; 1971 
Emprunt 7*. 1974 

Accor- 

Air Liquiefe 

BIC 

Bong rain 


Bciuygues 

BSN Gervais 

CIT Alcatel 

Carre four 

Club Meditcr'n... 

Cie Bancaire 

Goruntfl — . 

Damart 

DArty - 

Du inez S.A. 

Eaux iCia Gem... 

EUAquitane 

Essilor 

Gen.Occidentale 

■metal 

Lafarge Coppee. 

L'Oreal 

Leg rand 

Maisons Phonix . 

Matra S.A 

Michelm B 

Midi iCIei 

MOet Henneasy .. 

Moulinex— 

Nord EsL 

Pernod Ricard ... 

Perrier 

Petroles Fra.. 

Peugeot S.A 

Prmtemp_Au5— .. 

Radiotech 

Redote ..... 

Rousul-Uclar ... -. 
Sen meg .... 


SkisRosagnol ..... 
Telemech Elect. 
Thomson CSF.. . 
Valeo 


5 1,640.3 
18,645 
. 238 
. 65 2 
. 499.5 
1.716 
b79 
2.460 
1.310 
1.7 BO 
1.038 
563 
240.1 
2.338 
1.150 
621 
531 

* 223.5 
2 890 
643 
77.2 
362.8 
2,290 
1,882 
183 
1,740 
765 
1.970 
i.eao 
91.79 
69.9 
743 
49 1 
244. B 
243 
IBS 
218 
3,195 
1.565 
2B7 
1.74S 
2.190 
395 
264 


BancaCom'le 

Baatogi IRBS 

Cent rale 

Cred 1 to Varesino 

Fiat 

Fmsider.. 

Generali Assicur. 

Invest 

Italcement' 

La Rmascenti - 

Montedison.. 

Olivetti ...... 

Pirelli Co — 

Pirelli Spa 

Sma BPD 

Toro Assic 

do. Pref 


SWITZERLAND 


Price +or 
Frs. . — 


Bank East Asia... 

Cheung Kong 

China Light 1 

Eve rgo 

Hano Seng Bank. 
HK Electric- -. 
HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
■IK Telephone. .. 
Hutcmson wpa.. 

Jardine Math 

New World Dev.. 
Orient O' seas.. - 
Oseas Trust Bk— 

SHK Props 

Shell Elect - 

Swire Pac A 

TV-B 

Wheel'k Mard A. 
Wheel'k M'time.. 
World mt. Hldgs. 


NETHERLANDS 


Price + or 
FIs — 


AlusuiSSC — ....... 735 1 

Bank Leu 3,850 

Brown Boveri— 1.390 

Ciba Geigy 2,450 

do. iP.irt Certs<. 1.990 

Credit Suisse 2.350 

ElektrowatL .... • 2,660 
Fischer Geo.i.. . 605 

Hoff-RochePtCts 88,000 
Hoff Roche 1* 10. 88 03 
Jacobs Suchard. 6,350 

Jelmoii 1,925 

Landis A Gyr ' 1,530 

Nestle 5,435 

Oer-Buehrle. 1,340 


JAPAN 


MHI 

Mitsui Co 

M.tiu. Estate . ... 
Mitsukothi 
NCK insulators .. 
N'hon Cement. . 
Nippon Denso.. - 
NiDphn Elect 
N'opon Excress- 
Nippon GakKi.. .. 
Nippon Kokan.... 

Nippon Oil 

Nippon Seiko 

Nippon Shimpan 
Nippon steel 
N pppon Suisan.. 

NTV.. 

Nippon Yusen ... 
Nissan Motor.. . 

Nisshin Flour 

N<ssnm Steel 

Nomura 

Olympus 

Orient Leasing .. 

Pioneer 

Renown 

R'CCh • 

Snnkyo - 

Sanyo Elect 

Sapporo 

Sckisui Prefab . 
Seven Eleven — . I 

Sharp ! 

Shimjdxu 

Smonogi - 

Shiseido. 

Sony : 

Stanley 

5 tomo Bank ! 

S tomo Elect 
S'tomo Marine .. 
S' tomo Metal.. - 
Taihel Dengyo.... 

Taisei Corp 

Talsho Pnarm— 

Takeda 

TDK ■ 

Tcuin 

Teikoku 

Tokyo Marine 

TBS 

Tokyo Elect Pwr . 

Tokyo Cos 

Tokyo Sanyo 

Tokyo Style 

Tokyu Corn 

Top pan Print 

Toray 

Toshiba Elect- .. 

TOTO... • 

Toyo Seikan 

Toyota Motor .. .. 1 

Victor ] 

Wacoal '. 

Yamaha. 

Yam inoucfii 1 

Yamxzaki 

Ya suda Fire 

Yokogawa Bdge. 


Pirelli 

Sandoz 'Bri 


ACF Holding....... 

AEGON 

Aho/d 

AKZO 

ABN 

AMEV - 

AMRO 

Bredero Cert 

Bos Kalis Westm. 
Buehrmann Tct . 
Cal 1 and Hldgs. .. 
Cordtsche Pet'm 
Elsevier NDU...._ 


187.5 »1.5 

142 *3 

179.5 -1 

94 

345.5 -5 

198.5 *0.3 
62.9 -0.2 

156.5 —1 

16.2 -0.2 
68.5 *0.3 
31 *0.2 

157 -0.4 

1 16 : 


— I Sandoz 'Plats). .. 1.115 


Schindler 1 PtCtsi 635 

S'ka 1,030 

Surveillance 3,760 

Swissair 1,025 

Swiss Bank 360 

Swiss Remsce 8,225 

Swiss VolKsbk.... 1.430 

Union Bank- 3,575 

Winterthur 3,530 

Zurich Ins— 17,900 


Fokker 

Gist Broca ties.... 

Heineken . - 

Hoocovens - 

int Mueller - 

KLM - 

Naarden 

Nat Ned Cert 

Ned Md Bank— 

Nedlloyd - 

Oce Gnntcn 

Ommeren iVan-. 

Pa k hoed 

Philips 

Roheco — 

Rodamco — 

Rohnco - 

Pore n to 

Royal Dutch. — 

Unilever . . — 

VMF Stork. 

VMU.. 

West Utr Bank. .. 


AUSTRALIA 
Dec. IB 


NOTES — Prices on this page are fly Quoted on tha 
Individual exchanges and are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ev all. 
xa Ex ail. 


ANZ Group 5.02 

Alliance Oil Dev.. 1.05 

Ampol Pet 1.75 

Ashton- O.BJ 

Aust Cons Ind.... 1.77 
AusL Guarantee. 2,6 
AusL Nat. Inds... 2.33 

Aust. Paper 2.12 

Bell Group. 5.2 

Bell Res- , 4.4 

Bond Corp Hldgs' 1.15 

Boral 3.19 

Bougainville 1.6 
Brambles Inds. - 3.42 
Bridge Oil.— ...— 2.3 

B.H. Prop 5 

CRA 4.88 

CSA- 2.74 

Carlton Utd- 4.30 
CastlemameTys. 4.3 

Coles -C.J.- 3.85 

Comalco ~A'* 2.15 

Consolidated Pet 0.6 

Costai n Aust 1.4 

Dunlop Aust. 1.68 

Eld ers I X L. 5.4X0 

Energ Res.. 1.44 


Ajinomoto 

Alps Electric 

Am ad a 

Aaahi Chem- 

Asa hi Glass 

Bridgestone 

Canon. — .... 

Casio Comp- 

Chugai Pharm.... 

Citizen - 

Daiei 

Dai Nippon Ptg... 

Dniwa House 

Ebara - 

Eisai. 

Fanuc — . 

Fuji Bank 

Fuji Film 

Fujisawa ' 

Fujitsu - 

Green Cross....— 

Hasegawa 

Heiwa Real Est— 

Hitachi 

Hitachi Credit—. 

Honda 

House Food 

Hoya 

Itch -Ci ...... 

Ito. Yokado 

Iwatsu 

JACCS 

JAL 

Jusco — 

Kajima 

Kao soap 

Kaahiyama 

Kirin ........ 

Kokuyo 

Komatsu .■ 

Konistiiroku —.... 

Kubota 

Kumagai 

Kvoto Ceramic... 1 
Maeda Const ... 
Muakino Milling 

Myakita 

— . 

Marudai 

Marul 

MEI 

M'ta Elec Works. 

M'bishi Bank 

M'bishi 

M'bishi Elec 

M'bishi Estate.... 


SINGAPORE 


Price 1 4- or 
S 1 — 


1.510 } + 100 
1.700 1 *100 
1,070 • -10 
593 -2 

630 ' *5 
992 *2 


1.580 

+ 20 

364 

-6 

665 

* 10 

848 

+ 10 

1.060 

+ 10 

1.170 

-10 

690 

+ 19 


Boustaad Htdgs.. 

Cofd Storage 

DBS ■ 

Gent'irg 

Haw Par. Bros....', 
Hong Leong Fin. ■ 
Inch cape Ehd...' 
Keppel Shipyard 
Malay Banklna ... 
Malay Utd. Ind - 

Mulb Purpose 

OCBC 

OUB 

Public Bank 

Sime Darby 

Straits Trdg 

Tat Lee Bk. 

UOB 


SOUTH AFRICA 


2,450 i 
292 ; 
2,540 * 
1.410 . 
, 320 
5,200 
740 
272 
780 
624 
537 . 

920 : 

• 432 • 
595 
321 
480 
6,970 
473 
1,18 J 
1.U0J 
297 
545 
1.0SJ 
1,380 

P10 

1,250 

315 

404 

510 


Price +or 
Rand — 


Abercom - 1 

AE&CI 

Anglo Am Coal... 
Anglo Am Corp... 
Anqlo Am Gold — 
Barclays Bank....' 

Barlow Rand 

Buflels 

CNA Gallo.. 1 

Currie Finance— 

De Beers 

Dnef ontein 

FS Geduld - 

Gold Fields sa... 
Hiohveld Steel.... 

Neaoank 

OK Bazaars 

Protea Hldns 

Rembrandt 

Rennies 

Rust Plat ■ 

Sage Hldgs 

SA Brews 

Smith -C.G 

Tongaat Hulett... 
Unisec. 


1.4 

+ 0.1 

7.95 

-0.05 

40 

-O.JS 

23.3 

-0.3 

163.5 

+ 0.5 

17.5 



10.85 

-0.05 

75.25 

-1.75 


! 2.65, 

4.4 

, B.17- 

50 

49.5 . 
28 

3.6 
. 12.4 

* 15.6 * 

1 a 

31 S 
. 14,25' 
■ 15.1 . 

7.4 

... 6.95 

* 23 

7.6 
5.1 , 


CANADA 


Sales Suck 


High Low Ouse Cfcng 


High Low Dese Qng I Sales Slock 


High Low Ores Ctag I Sate: Stock High low Dose Ding 


TORONTO 

CZpJi'np prices December 12 


Abb Prce 
Acilandi 
Aancc E 
a pa ina A 
AH Energy 
Aha Na' 

Algo Ceni 
wjo™ Si 
Anars WA 1 
Anjcm 
Arms 0 pr 
Aico 1 » 

BP Carjda 

Bai* N a 
Bandf 0 
Bjl:n A f 
&yurva R 
3rtono 

Brenao M 
BCrP 
BC fits 
9C Phene 

SfuruvA 

CAE 
ca A 
COam B f 
Caa Fry 
C Nor 
C Pacxn 
Can Inal 
G Tung 
O Bk Ccm 
Cdn Nil Res 
CT*e A I 

c lw e 

Caa 
Cetmese 
C Dan A 
CDUID 6 t 
CR Bank 
Gcmemrs 


SZt'j :•! 

6 

SC2H Zi 
5« »iit 

s ns rr-? 
si'u ir.. 
Sii:. n:- 
s'-a 
s^jij 

sir- i2*> 
1~2 If* 
1*'. 

JlS JiM 

SH: 5 

S'ij 
jm. t-i 
S TO ?■] 
;ss sso 

W, IT.; 

'S', 
si--, i-H 
SCi'j Zjj 
So <5 
Sin, ua 

5.7 2S 
s»j 2 r* 

SIJ-j U-J 
S28-i 
21 IS 
7i-i V, 
S’fii if'j 
3-l'j U-i 
S6+ SL 


Ccseia R 
Iranian A 
C'cwn 
•Zzjr 

Oxn Dev 
Oi-iison A 
Oenwm .0 f 
Cm- - atom 
Did hot a I 

Donsi B 
Oxran A 
E olKCO A 
Cu Poni A 
Ltie» A 
EJcihom Y 
Eairty 3«r 
C FaKW C 
RcnttOge 
Farey Res 
F Ciiy Fin 
Fras® 

Fiiwhaul 

'3WftS A 
G«ae Comp 
Gwcoute 

Cubraisr 

Goidcora f 

ijipncnu 

branduC 
GL Forest 
Gl Faofc 
Gnnlsd 
H Group A 
Wing A I 
HawVer 
Hjye*. D 
H Bay Co 
imasco 
man 

inland Gas 
L-llpr Pipe 
k&x 9 
JanmxX 
Urn now 
ran Ado 
LaWH 
Lat Mnrts 
LOnf Can 


285 275 

Sll'j ID* 
SI 5r, lSb 
'55 15a 

:;c iro 

Sts:, Uj 

SK 1 3r. 


53^ 9 

480 465 


480 475 

215 205 


$25 

515', I5lj 
529L 29 
325 325 

5P, 

SIW. I5is 
SB1 «F. 
285 265 

Slttj 111; 
5l6ir I5ij 
Si9 19 
ZS3 
SI2ij «i; 
220 217 


S8 7\ 
S5'j 5 
80 57 

42 42 

sea 1 , &v, 

S24 24 

E21 21 

S7 7 
150 ISO 
5i»v in, 
S19!i 19 
518 177, 

S47'j 47 
STM, 

SHy 14*, 
S33Jj 33ij 
Si5 15 
510 9 Si 

66 9S 
SIS* 1ST, 
520Ji ISSj 

S271j rp, 

S9t 9% 


- I, > 13824 


Lacan; 

LL Lac 
Lcotav CO 
MUX 
Mdan H X 
MdSraw H 
Malaria E 
Matson A I 
Mixptly 
Naboco L 
Noarth 
Norcen 
Nva AHA t 
Nmvsw W 
NuVfil sp A 
O*WV30 
Os«ma A f 
Pamour 
Par Can P 
Pemoma 

Phorw Cl 
FTne Pom! 
rtace GO 0 
Ptaccr 
Proingo 
Clue Slurg a 
Rayrock I 

Sedpaih 
Pd Slgnhs A 
Rwcwidkl 
Rw Serv I 
Revn Pm A 
Rogers A 
Romai 
Rounan 
Scapira 
■Sears Cai 
Snet Can 
Shemn 
Sgma 
staler 6 I 
SouWm 
Si e*'McM 
Siefco A 
Suipira 
Sleep R 
Suncoi jx 
Sytiwy 0 


SHK, 10 
S20 29<. 

SI8I; 181; 
113 HO 
S22I; 23*, 
S20V 3P. 
<50 <£0 

S 18 * 16*j 
S22S, 2C&J 
SK 2W. 

5 18 17^ 
SIS* 151] 
S7I; 7 

519 181, 

39 36 

&&. 5ii 

S2?ij 22 
SS 4M 
S27I; 27'i 

sir, 17 
S7* 7U 
52H* 21 
135 120 

3221c 221* 
515% 151; 
«0 <05 

S91* 9 
SJ2I, 31% 
516% 161; 

% 

102 101 
S«, 6% 
S13 13 

539% 391; 
S5i 5% 
S7I, 7 

522 2l'z 

Wi 

5% ftl. 
591, s', 

5ffe 

S 12 12 

saft a% 

295 sac 
235 230 

52< 2< 

17 16 


Tabl'd? 

Turn 

Teck Cor A 
Tee*. B f 
Teiedyne 
Tes Can 
Thom N A 
Tor Cm Bk 
Torsor B 1 
Traders A 1 
Tire Ml 
Tnrrry Res 
TfflAlB UA 
TrCan PL 
Tmnac 
Tnaw A t 
Turt» I 
Umccrp A I 
Ur Caror) 
unon 'Sts 
U Keno 
U Seen* 
Versa A f 
Vesigron 
WebMXJ 
westfon o 
w«smir> 
Wasamse 
Weaon 
A'Mdnd A 
Yk Bear 
Total sales- 


77 75 77 

SIC; 141, 141; 

SI0.1] 10% 10% 

SUM, 19', 10' 4 

SlOJ. 10*> 10% 

537'j 37% 37% 

S46x 471, 48x 

S17!, 17% 17% 

5iS% 16% "fiTj 
5 19% 18% 19% 

57% 7!j 7% 

4» 400 400 

S2ft 22V 237. 

530% 30% 20% 

385 275 375 

523% 22% 23% 
29 27 27 

S7% 7% 7% 

SIUj H', 11»i 


S11V 11% 11% 


59% 9% 9% 

1*5 133 146 

56% 6 o'; 

510% 10 10% 

5ii>j 13% 13 V 

15 13 15 

Si::j 12 12% 

S52 50% 5C; 

574 73J; 74 

511% 11 11% 

S11-; 11% 11-; 


9.583 422 shares 


MONTREAL 

Closing prices December 12 


11SS7 Ban* Mem 
36350 Con Barn 

21150 DemTklA 
450 UmTrst 
'—131 NaiBk >Zaa 
27JW Power 'Zcrg 
ana Royal Sarti 
HOC fiOyTfSKO 
300 SianwgA 


52<% 111, 24% 

515% lf% 15% 

si:% 13% i2i 

S'2 72 >2 

Si4 ir, ]4 

S28lj 27% 2~, 


529% :e% 2T, 


525', 2 M, 25-', 


Tom ai« 2.16855; sna-es 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


Continued from Page 31 


7 3 

5% 3 

29% 22% 

5% 3% 

18 

18% 10% 


pi 56 3 1 1 

5 13 


Pi 2% 
6 y 3% 
15 7% 




Dig* 
Dose Pm. 

12 Month 


?/ 

Sb 



OTge 
Dose Pnw 

12 Month 

9! 

Sis 

Dose 

High 

low 

Duow Close 

Nk 

Lon 

Snck 

Dn. TM. E 

IDO* High 

Low 

Qujis Dose 

High 

Low 

Suck Dhr. Yld. E 

100s High low 

Quite 





I 14V 

T% 

Servo 


22 

8 

7i 

T% - 1 ; 

137, 

5V 

ot"fSn .08* 1 3 24 

74 6 5% 

S 





18V 

7% 

Seion 

S 1? 0 11 

2 

15V 

15k 

15% -% 

A% 

TV 

sfjiw 

s r, iv 

’j 


2 Xt 



ij:. 

8 V 

SawrS 

60e C* 4 

42 

9V 

4% 

9% -% 

9 


SumiE <0 

ISI 7 6 % 

6 V 

X_- 


4- 1+ 

3-j’ 

1 : ; 

Snaron 


46 

1 % 

01 % 

1 % - . 

T‘V 

12 

SuwiE pH K IS 

11 12 % : 2 % 

12 % 


r. 



1 b 

9% 

Snopal 

160 12 57 

X 

12 % 

12 

12 . 

10 % 

*% 

SunGrt 7 

2 < av 5-j 

5% 



■7 


ISi 

1(3% 

S lersn 

.43 35 9 

123 

11 % 

If 

11 . 

11. 2 

5 

SanSl n S 

15 73, 7 

7 

<r. 

47. 

* “V 


+ r. 

97/ 

v a 

54K. 

20 3 7 22 

2 

5% 

6 % 

6 % -% 

1 S% 

5V 

Sour +< 3 6 12 

85 b% b 

*4 

IR 


• a 

* ? 

| _3% 

3 

SnesA 

s 20 238 

16 

ev 

9% 

8 V + % 

10 % 

6 % 

StPOTK 

H» 9V 9 V 

9V 

ID 

■ ** 

TO 

t h 

5'* 

<% 

SiMeci 


6 

41. 

Ji- 

41. 

17% 

u:> 

Sjrvjr 48 4Z 11 

18 III, 11% 

11 % 





? 1 *’ 

10 % 

SnitiA 

46 3 4 6 

51 

14 

ll 

14* % 

26 j 

l 

SuC^O .440 20 10 

32 22% 21V 

22 

,4 


jjr 


18V 

6 V 

5m me 

.48 3 8 5 

13 

12 '; 

12 .; 

’ 2 % 

4% 

% 

SurOia 

78 % 

%■ 




'4% 

ir. 

2 «rter 

2 IS 11 

82 

13V 

TO* 

13i; -% 

1 «% 

&■; 

Suotna 05e 8 3 

38 Bn 

8 


ft 

rt 7 



9% 

5%' 

Siinxi 

IS 

£8 


6 

6 - % 

13% 

101 . 

SoorSr 32 2E 8 

27 11% 11% 

«l| 


A 

ft v 

+ -j 


V 

SoTcj 


26 

3. 

V 


6 % 

3V 

Susouen 12 

03 S 47. 

5 


7% 6% 

7% Bj 


8lj TLi 
78% 6f% 

631, 52 -V 
7% 49 

Ob in. 

3&S 311; 
44% 31% 
36 20% 


& & 13 
cl 90 13 
cl 1 13 
Cfl.9< 13 
DC « 'i 
pC2J 13 
DC 47 12 
F'J 55 13 
285 63 7 
80 3 1 10 


1 7% 

2 8 
:J50 T5% 
Z4M £1% 
iOO ir'-* 


* M% 

jf.‘4 


71; 3T, 

S% 4% 


PS 4% 

5% 4% 


9 15 32 ‘ 
6 20 4 i 5 


71» r.j 

6 a 

75% 75% 
SS‘i 69% 
£5% 55% 
20 29L 

3S', 36 
iT; AT, 
Vs 25% 

4% <1; 


42 33 

12% 10% 


37b 271, 

20 16% 


77 6*1; 

T6% 61, 


3Se 4 3 29 
Dll 02 12 
pit 05 12. 
pi 1.08 13. 
Dll 19 12. 
fJ4 08 HI 
pH 45 12 
pH 30 3 7 
pffiJO 12 
DC 31 12 
pf570 |3 
p»98 13 


2% Uj 
32V 1?:, 


5% £% 

2% 2% P : -% 
241. 2(4 24% - % 


13 9% 
2100 39% 
18 12 


9>j 5V 
35% 39% 


13% 12% 12% -% 


10 % 6 * 
277, iy ; 


16% 3% 
35 22% 


45% 3* 


% 

13% 10 


f0 2» 

13 

60 1 2 7 
t; 

184 13 7 


ij «a-, 
C 42% 
20 >:■ 


pi 1 13. 
14.6 11 
83 

08 16 ja 


23 25V 

a 5 


ir, 12 

341] 3S 

I8ii 18S, 
18 18 
68-j 6fil; 
71 71 

7% 71; 

7% 7* 

25% 25b 
5 £ 


T-T-T 

S11 7 3 22 36 
Obe 7 i? 1 

16 3638 
33 30 
s 20 1 2 10 52 
28 

.40 39 11 21 


6% 7 +% 

0% Pj. 

6.4 6% ♦ 1; 

d7 r-t -I; 
16'-, IBi; -■} 
71, T; -% 
10% 1C4 -1 
2% 3 
r, r, 

18% =6% 


&; 3k 
Tk ^ 


&k 

1?I; 

SiaPrO 

80 4 4 5 

547 

18% 

18% 

18% -% 

53V 

33% 

TechCO 1* 

499 

4*V 

48 

48% 


61% 

SiaSw 

2791 4 2 9 

3 

«% 

66% 

661.. 

9', 

3V 

TechTp 6 

33 

4k 

4 If 

4V 

"l 

®1 

SMnwd 

14 

2 

8V 

8 % 

8% + % 

18% 


leentrl 530 27 6 

W 

1l‘ 

10.1 

11 


KKl 

SumH 

19 

2 


'«% 

15% + % 

108% 

76 

TayyiH 30e 3 n 

,750 

10C6. 

X* 

1«% 

12% 

8% 

Siam 


9 

av 

8 

a -% 

12% 

2% 

Triecun 

5a 

2% 

h" 

2‘i 

6-4 

4% 

SiriCw 


7 

*% 

*% 

A’l 

TS 

21% 

Tenet 4* 1 8 12 

25 

24% 

24’. 

24% 

4 

1% 

Sler© 

10 

24 

IV 

Ik 

Ik 

ir, 

8% 

T>3C11 36a * 0 9 

146 

9 

®s‘ 

9 

Iff, 

4% 

sneu 

10 

4 

141, 

14% 

14% 

16% 

7V 

Tetso 5l 

35 


6 

8% 


OVER-THE-COUNTER ,Aa 5 daq noriOTtai marfceL closing prices 


Sj:*s h-ji Im la- ?.ns 1 Sack 
irtneii ! 

t> r_ ;; _ j -n, 

v : . ! : * rj> 


Saks HijJk Low last Omy I Suck 
IHndsj 


Sate HtA Low Lw Cta# 

PM4 


' • i G'Une 

J Vjjm.: 


1S' 4 17% 17'] 

i'; 6 E% 

5% 61, fiij 

l 2lx 3 

41} 4 4% 

«'i 

‘T ‘‘4 2‘j 

S) 3V 
?% S', 


-i- 1 :d 3 “-c 


- ".i 

S i~. 



256 

3% 

3 -V. 


16 

2 

ffi 

0*. ^ 



435 

131; 

18 '81, 

♦ : 1 


VE 

•4 

i; ? i% 

J 1 

d?e 

IM 

IJl, 

12% 12% 

■JT 


1 " 

; ms 

-% 

I 

39 

9+ 

7", ^ 

-J. 


64 

14.. 

14% Ml. 

-% 

153 

S3 


251; av 
a% 9% 

+% 


t"43 

9% 

-V 

ots 

4 

rev 

35-, 3SV 


I 3T 

K 

25 

241, 2iV 


: '2 

im 

ill. 

29 29 


60 



33 33 


.13 

i£3 

34 

25' 

A-» 

5% S% 

4 4 

01 8% 



iM 

5% 

*i 

-% 

.18 

— 

Iff. 

tb 16% 

4-% 


536 

1=V 

IT 12% 
7% ?:■ 

*'+ 


40 

Til 


33 

2?7 

24 

23% 23% 

'■% 


Cl 

5 

4‘, S 

■<■% 

12s 

6 

11% 

til. Ill, 
ill; o:. 
01% 01% 



1507 

re 

12% 

0U. 

* r a 


WW 
■>Cw s 38 
Cryrn s '0 
•^rui 0G« 


<■«: s 1 2 


~'i i :, 4 -1 


t 

C.tS'j; 76 
Clrfd s =2 
:twi a t 
c w 9 i m 
%t*a a?e 
•:r,M-; = sa 
•::xr£.i s es. 

Car kJ M 

s 

OfjrOTl 
GiakfRi 1 £2 
"m 


20% 20=4 2QV 
7% 7% 7% 

14% M 14. % 

S? «s av 

25 1, 20, 26% 
20% 13% 20 
8-4 8J] V, 

41, 4 4% 

181; IBI4 IP; 
24% 24U 24% 
21'* 27% CSI; 
28% 29 28 

9V 9% S% 
22% £3% £3% 
» 29% 221; 

23% 22% 23% 
41% 111; 111. 
14 14 14 

191; 19% 19>2 
8 6 8 


Pt&rtdl 

Dameo 

Dtasih 

Cahyn 

Ojws an 

OeoSh Wt 

DoccO 

DeUiA .72 

DrilMi 

Dander 

DefflMd 

DelecQ 

DtaaDl 

D'jgPr 

b-aaux 

Ltoon 

Denied 

D^ioq 

QtgiClD 
thylS- 
Daan 
DotLag 
Mood J4 
DocuOl 
DiGrt 20 
DamB 130 
DrePH 20 
Doyoe m 
Done iSe 
Drew 
DreyGr 

CuAA s 33 
OunkO 32 
Dumm 56 
DiXF4 .16 
Dynscn t 

Dymcn s 
Dysan 


1SS 3i] 

HO 5lj 


348 10% 

216 23% 


an i% 

5* 6k 


109 6>, 

5 3% 


86 3% 

<52 13% 


3716 3Tj 
4 23 


37 S 

'9065 SV 
166 4% 


a a% 

18 12% 

38 IBi; 

39 10V 

26 n 

19 « 

102 M 


89 74% 

134 10 


219 16% 

731 ffj 


5 S 

Hit Hb +% 
31, 31; 

5% 5% 

Pi 6% 

15% 15% -V 
10% *0% -4 

23 21% -% 

11; 1% - ; s 

R, 6% +% 

61; 6V 

3% 3% +% 

3 

8% S% -4 
7V 

If 17% 

«% It +•!; 
3 3 

«*4 I3>4 +% 

rSV 30 

»• it + : ; 
41, 4„ *% 

* ; 8% 

®) 4% 

»V 2i’V 
25 25% * % 

12% Id; 

M 1*4- *1; 

10 W*4 J; 

10% 10% 
t2 12 -1« 

13% 13% -% 

24 24% *1, 

9% 9V 
12V 12% 

3% 3V 
17% 17% -% 
a b% +% 


EH kx 

BP .12 

EatfGpl 
Eagin 
EagT m 
EoflCal 

FconLb 10* 
EdCmo .12 
Eoucom .OB 
EOkc s 
EP as 146 
Ban 07a 
Earn g 

EkUn .160 

EtocBa 

ElCjiti 


<2 2 % 

2 12 % 

361 7.16 


230 5% 
1 6 % 


34 6% 

x365 25>4 


28 8% 

6 4 

37 8% 

342 12% 


2S -k 
12% 12% -% 

5% 5% 

»% «% 

6 6 

25 25% +H 
8 8 
3% * 

B% 9% -k 
12% «% 

71, 8 +% 

B% Sj -% 
13% <3% 

*% 5% 

2U; 22 


LONDON 

Chief price changes 

(ht p<mc» unless 

othenriaa jndlGaiad) 

RISES 

Assoc Paper ....... 1W 

•flO 

Bags. Brick 220 

+ 18 

Baltic Leasing 240 

+ 15 

Blue Arrow .......... 106 

+ 10 

Brengreen 56'.% 

+4>* 

Burmoh Oil ......... 223 

+ 6 

Centreway Trust 135 

+ 35 

Grates Bros. A — 135 

+ 10 

Gee (Cecil) 180 

+ 15 

Invent Energy WO. 

+25 

McLeod Russel... 355 

+ 17 

Mon. Agency — 154 

+ 12 

Milford Docks .— 43 

+ 11 

Reed IntT 526 

+ U 

Sun Oil Rylty. — 160 

+ 16 

Tarmac — ... 526 

+ 10 

Tuastall Telecom 335 

+ 33 

FALLS ] 

Tr. 13V5ipclMr08... £l28\i 

-Cvi 

Beecham S68 

-12 

Boots — 168 

-10 

BuJmer(HJ > .) «- 153 

-12 

Dubilier~. — . 188 

- 6 

Fisons 268 

- 7 

Haslemere EstS. . 506 

-12 

NSSNews UO 

- 6 

Pilkington — — ' 293 

-12 

Ratal— — 256 

- 6 

Sumrie Clothes - 73 

-10 

TI— . _ . _ 232 

- 6 

Uid. Scientific ..... 205 

- 7 


“A 

re 

14 

IV, 

14 

BeNud 

67 



8V 


-1* 

■ ';.;!WLS 99 

«JI; 

10 

10 

Eicfim 

126 

18 

17% 

.18 



s 56a 9 

271, 

rev 

27 +% 

9Mo* 

3561 

17% 

17% 17% 

*k 


C-MOr 1 IJ* 

:*V 

14 


EGpKf 8 

66 

II 

10% 

It 



C itcnc 87 

S'< 

3% 

3% + 

0C1MS 

40 

6 

5% 

S% 

-V 

ij 

■■,wil S Ifi9 

19% 

17% 

13 +1% 

BranEJ 

96 

9% 

0V 

8V 

■Jf 


CuoR 2'4 

— % 

A% 

41. 

Editor 

102 

% 

9-16 S 

+ % 

— r. 

Cougtn 73 

11% 

11 

Ill, +% 

&HJA» 

98 

7% 


7k 


-•< 

i-dre IB0 

5% 

6 

5 -% 

Emtto s 

163 

ri; 

7% 

7% 

-k 

-7 

•IdLMc SC 5 

27 

27 

27 

Enata 

31 

6% 

6% 

6V 

-% 


GvTW 277 

Id 

i£V 

15% 

Enduco 

44 

ff| 

K% 

8% 

-% 


C«NI S .70 4i3 

16% 

IS 

1P4 -% 

Encols 

19S 

6* 

6% 

e* 



CaOu HC 

V 

k 

V ■*■% 

Enfi «a 

10 

5% 

5% 

5% 

+% 

“V 

■3onvj+ 1 45 

12 

HV 

11% -% 

EngCnv 

72 

29% 

29 

29% 


-5i 

Corrcil J .12 34 

Ml, 

re 

20% +% 

Erf act 

1? 

9% 

8% 

9% 


"•4 

Camara 16 7540 

15L 

12% 

141; +IV 

EngO* * 

24 

a 1 ; 

■*k 

<% 



CanxSul 6b1 

IT] 

3% 

2% +% 

Enqftar 

79 

V 

V 

% 



ESDO 2 
S=i Cm 
S.v. Ci 10a 
B=i £y 
cFCcn 
SxsC t 
=rOI K 
3=-*w IK 
Banciee 

160 

£.N= 2 W 

S-MAn i 

SarisG 64 
Ea-srC; 

=3100 

3sTnA Ub 
SasiTi 

as*:= 80 

93*evs 229 
Srfit 12 

Befit 
• BnshCi 
Se-'ian 

Eerrn wl 

EesCo 

Ee— L3 120 

St.-* 

=1; B 
=i^>;e 
Ei Sear 
Eni-js 
S-3/ 

=.s:r-r 

Biopm 

S^rz 

9-::rR 


4=2 4 ., 

VC • £■:= 

rT4 


S3: V 
e:3SA7 I 
era* 3 ;:s 
5ti=-.e :-C 

Bon"; 15 


Bfee; 1. 

5-ayJ a 
=>“io? !• 

SrjiT-j-. I 
5n.no Z 

EuiijT' 

B _n— 1 

B-nri .1 

B-j-iSr 

5MA 

SuseiU 


CmceU 9£ 
CmShr £to 
CwcmF j* * 
OnwTl 150 

Ccn*td 36 

CunS, s 

OnpC'd 

Contraq 

CompC 40 

Cmrcre 

Conoco 

C-sraus 

CCTC 

•CmoAs 

CplAut 

CmoOl .<38 

CmEm 

CmplH 

Cmptan 

CnpLR .12 

CmoiM 

C-rePd 

<>rons .oie 

Cm’s» OS 

Cptusg 

Cmouio 

Cpidi 

Cmsw 

■Zomrr 

Gjirien 189 

ConaiO 

OnCap 

CCaoR 68a 
CCao3 336 
Cy*if 
C-nRan e 1 23 
CansRJ 08« 
Consul 

CnfO^ 0*0 

CPMiih 

CWIlC 

Cmmia t 

Claw 

Cjnwji 

Zotnn • 

C«p*o 

C«rj 3 .40 

C.jO}id 

Ccrcom 

Certs 

ComSl 208 
Cotvjs 
Gismo 
l>Brt .1* 
CnrreC i 
Cronus 
Cn»fr JO 

.CwnBk 
Crump 44 
CutnFr 94 
C'jBun 56 
Cyaare 


SSh 

27 2, 27 

111. 10% 10% 
84 7% r, 

25% 25% 25% 

5 3% 3% 

20% 20% rev 

9% 6% 9 

23 Sir, 22% 

5% 4% 4% 

2 % 22 % 22 % 

5% & 5% 

% '; VI 

3% 3 3% 

11 10' 4 11 
16% IP, 16% 
4% JSj 4% 

10% 10 to 
4% 3 % 3 % 
6% 6% 6% 
6 % 6 % 6 % 
1% 7 7 

4% oV 4% 

16 15% 15% 

% % a, 

4% 41] 4, 

6 % 6 % 6 % 

5% 5 S 
3% 2% 3 
6 % 6 
3% 3% 3% 
5-16 1 '6+1 

8% 8% 8% 
26b 25V 26 
16% 16% 16V 
.re rev 25 % 

6 s, & 

5 5 5 

6 4T. 4T, 

29% 29% 29% 
10% 10% 101; 
4 3% r, 

5% 5% 5% 
6% 6% 6% 
5% 5% 5i; 
17% 16V W, 

iS; 15% «&; 
23 29% 20% 

6 71, 8 

7% 7% 7% 

43 % 43% 43% 
J% 3 3 

6 51, 6 

14% liv 13V 
1 % 1 % 1 % 
11% 10V 10% 
23% 23 231. 

>0% 9V 10% 

19 17V IB 

27% 26% 26% 

16 % 16 16 

19 IP; >6% 


ErcoBi 

Equal 

EqlOl 20 
ErcTI 3*o 
Em5ul 
E«calTc 
E«ow 


734 15% 

30* 6% 


208 28% 

236 11% 


*U % 

316 12 


MV >6% 

141; 15% 4-t 

6% 6% -% 
281; 28% -% 
H 11% 

7-16 % 

11% 11% -% 


Gwwa. 

GanetS 

Gene, 

GaFBh 
GerMd S 
Otso ?I 
Gigalc 
GwiFd 
GdTico 
Genas 
Gon 

GouUP 76 
Gnco 44 
Gramro 

Garni 

Grsnsc 

GW SB ,36c 

GBayHs 

GnenT 

Keen 

Gutrra 

GDBdc 

GBNuC 


4 « 

Hi 5 >j 
K» S = 
9% 9% 

5-; SS 
26% 

151. 15% 


7 % 

%-l -IS 


<?% 11% 
P; 6% 
8% ». 
51; Si, 
15% 14% 
10 % 10 


1? *% 

6% -V 


13% IJ; 

'S’* 


8% -V 
i% -% 
K% 

10% 

’5% -% 

rev *% 


FDP 

FM OZr 

FwnHi s 
FarmF t 

FrmG 152 

FeoGrp 
Feraflu 
Fibron 

FtScr 240 

MmTh 220 

Figge 68 

Fdtnk 40 

Frnfco 20a 

Fingm, 

F>ngan 
FAlaB s 1 

FtAFm 72 

FlATn 1 .10 


3 71; 

143 5% 


50 1% 

15 18% 

25? 49% 


7b 
5% 5% 

1% >V +% 
18% 1B% 

<9 49 

30% 20% -% 


49 3% 

152 7h 


18S 8% 

,12 23 

5 »% 

168 25% 


FlCdF 

FComr 120 


FDuaR 

FEw c 

FFOCX 

FtFnCp M 
FFnMgt 
FFB, .40 
FJerNt 180 
t FMd8 1® 
FNSCm £0b 

FNlSm ore 

FRBGa 96 
F|S«FU .40, 
F&1W1S 

FtSecC 1.10 
RenNl 160 
FWnC , 1 
Flawy 

FlewU .48 
FtaFdl 20 b 
FWF l s .72 
FUwSr 
Fkrab re 
Fonar 

Fion .07 
FUon A OB 
For Am 96 

ForaaO 1 
FonnF 
FormS 

Forum 96 
Fosier 10 
Forunyr 
Fremni AS 
Fudrck 

fim 5 re 


rear 11% 
15 13% 


11 18% 

119 17% 


503 2i% 
394 30% 


6< 30% 

19 50% 


108 14V 
IU 36^ 


390 32% 

277 7 


32 12% 

184 15% 


139 28% 

41 12% 


107 12% 

289 281; 


125 14% 

1 £66 2% 


532 7% 

S3 6% 


509 22 

756 17 


MO 10% 

62 13% 


431; 43.'; 

56 55 -% 

21 % 21 % 

13% 13% 

3% 3% +% 

7% 75; 

8% 8V +% 
22% 22% -i« 
25b 25% 

3*v 25% 

12 12 

22 % rev -% 

18% MV -% 
II'* 11% 

13% 13% 4.% 

17„ 17% J, 
16% 17% +1% 

21 % 21 % +% 
29 291; 

so% re%. +% 

50 50 -4; 

Ml; 14% -I, 
26% 26% ♦% 
21 21% -1 
T% W. 

20 20% 

^ 

32% 32% 

6V 6V -% 
12 12 
15% 15% -% 
28 28 
15 12% 

11% 11% 

4% 4% 4% 

131; 13% -% 
12% 12% 
»%»%-% 

20 20 
141; 14% -% 

2 2 % 

7 7 

6% 6% -% 
21% 21% 

16% 16% -% 

10 % 10 % 

12% 13% +% 


WO 5 .16 

MCC 06e 

Haoer s 
Haaw 
Haffion 
KatoSy 

HxnCW 10 
MarpG 30 

Hnffi a 160 
HanKy 20 
Ha**B L04 
HflM a 
Kahtn 


H-H 

663 15% 


53 2SH; 

182 28% 


? 9% 

106 9% 


566 !«• 
5 7% 


HechgA .16 
HeciwgB .10 
HakmT 
He** 

Henrtf 84 

Hen fin 160 
Harley 
MbarCs 1 

Hogan 

HroFAz 

HorndB 

Hmecff 

HonM 5S 
HooKDr 1 • 
Hoard t. 
Horrid 
HwBftU 
Hunglfl 
HaiUB 
rtvgfts 

HW«gB ,46b 

hmw 

Hybmc 

HyJeAi 

Hyoonx 

Hyteui* 


993 3% 
2S 20 


79 20 

MS 7J, 


15»; 15% -% 
71. ?■; -% 

12 j 13 
5% 5% 

2% 3% -% 
5% 5fa 
13% 13 V -V 
29 IS 
re% 26% 

9% 9% 

8 % 8 % 

14 MI; »% 

7V 7% *u 
?■» -% 
ItUj NU -v 


19% 

? r> •* , » 


451 32% 

88 43 


373 6% 

226 BV 


688 V 

KM Wt 


132 <% 

Ml 20% 


7*1; 74 .- 
31V 32% -i* 
42% 42% 

41; 4% «<| 

19 19 

»2 9-2 -k 
9 9V ♦'* 
]3% 

6% 6% 

B «’* . 

15% 16 -k 

re re- -% 

!»% 27 +k 
3% 3% 

ISi; 15% -V 

* *% *k 

so saw 

8% Bi, 

35% 35% 

* +L 

M% Mb 
4V *% 

4% 4% 

6% 6% 


ims bn re 

IR. 5y 

SC 

tan 

klMMR 

bnuno 

knugen 10 * 

bnemp 

indpiir 

tad* 140 

WoRsc 


c-c 

10S b-i 8 6—; 

2C2 7% 71, r ■; — , 

8 37 1; 337; -I; 

» Si. 8% £; 


DBA 
PEP 
DaoySy 
DausF 
DmnBo 
DarrGp 13 
Daiad 2< 
Dn K) 


D-D GTS b 

20 10% 10% 10% -k G*feo 

28 7k S’, 6% -k GamaB TO 

1127 25 24 2<% J; 6»oa 

383 22% 22% 22% +% GeneXSi 

109 5 4% 5 +% GnAix 

24 9i B7 91 GnHme 


G-G 

78 10% 10% 10% -k 

175 14% 131, 14% +% 

33 7% 7 7% +% 


3U\ 3 


18% 16 18% +I| I ftWff .DO 


T47 5% 3% 5% +% 

220 6% 5% 5% 

1 f< 14 14 


34 33>; 

1% •*; 
8% 8% 
4% *b 
6% P; 

3 2% 

1% 1 
4* « 
18% IB 
33 32% 

22 21 
16% W 

JD% 191, 

8% 77, 
3% 3 

17% TS% 
10 % 10 
28 27% 

8% 77, 

2% 2 
0 9 


3* 4% 

1% 

6% ' 

4% +% 


P; -i; 
*4 +1; 


15-1 -W 
4 -% 


re 

16% 

20% *h 


271; -% 
6%. +% 


675 10 9% »; 


85 2% Vt 2% 


Continued on Page 33 


12 Month 
High Low 


P.' Sto 

Dm. 711 E 1 DOs High 
2ES 3% 


Ch'ge 

Dose Praw 12 Marti 
Low Quoie Owe High Um Stock 


3% 5J 

33=, 25% 


5 6% 

10 :6-j 

174 6% 


291 74 3 3* 5V 

pi 52 ’67* 

6 MS 5’-! 

14 I Z\ 


10 4% 

5-j 7% 

2-, 


S 06 12 11 19 4% 

n 1C 22 11 3? 4'; 


3'; 31, 
41, 4% 

6 6 %. 

28% Sk 
6 8 %. 

SU 5% 
'B% liPj 
0<7 a 5% 
2% 2% 
041; 45, 
A-> * ‘1 


+ L 31; l*i 

+ V 3b »% 
16% 10% 
-% 21 101, 
10% 5% 
10 % 6 % 
-% 13% 7% 

Tlj 10% 5% 

23% 15 
-k 18% 9% 


P/ Sb 

Dm. Yld. E lDIh High 

.10 62 14 79 1% 

13 B4 1% 

S* 4 6 17 2 14% 

wl 9 18% 

n 25 4 9% 

JM 14. 12 36 7 

T6 <2 121; 

79 7% 

JOe 50 6 2 tS% 

26 11% 


Gh'gt 
Oou Prey, 
law QuottOoa 


i% 1%. 

1% 1% -k 

14% 14%. 

ISI; 18% +% 

9% 9% -% 

•• s. +> 
12 % 12 % -% 


7% 7% -% 
15% 15% +% 
11% H% +% 


12 Month 
High Law 
8% 2% 
11 % 1 % 
14% 11% 

.5% 3% 

15 7% 

11 % 8 % 
Tk 


W Sts Ctase Pm*. 

Snck Di*. YM. E 100s High -Low OnwCkw 


45 12% 

6 4% 


3% 3% -% 

2 2 . 

12 12 %. 

4% 4V -% 

7l *- , 
9 9-% 

5 5 


U U-5 


8 Tc:-9 
5r - j « 


.tfr 5: 5 re 
,5Sr *.3 133 I 
6 90 


-2 20% 15% 

18% 4% 

-% 51; 2V 

191. 14% 

+ f; 10% 3% 

*1 11; 1; 

17% «% 
8% 


v-v-v 

s *0 22 10 6 18 

424 4% 

11 8 2 % 
4Cb LC 3 130 19 

9 4 


TOV % 
38% 31% 


9 4 

33 % 

re 18 9 38 12% 


4 % r, 3% 
5S 41% 


r <6 
« 4 C :? - 
51 T -: 4 J 7 4 

m £3 


13% B 
16V 12% 


.10 2 4 10 10 4% 

39 IS 31; 

n 11 68% 

36 4 111 31 3% 

40a 27 8 18 15 


17% 18 
A% 4% 

2V 2V -% 
IBI; 181; -% 

re 3% -V 

% 'a 

12% 12% + % 
4% 4% 

3 % 3 % * % 

55% 56% +% 

§ 5. ^ 


13% 7% 

13% S% 

"% S% 

17% M% 

re is 

(B% s% 

6% 3% 

10 % 7h 
*% 1 


p(4.40 13. 

12 

g2D 10 
14 

150a 86 14 
123*585 
a U 


15% 12% 

34% 1B% 


40 35% 

10 % 8 


U-U-U 


34J, *;»: 

55-16 % 

11% 5% 

1?% If-] 
^4 33:., 


£4t 3 2 ? '5 

*r 30 7 4; rev 


2% 2% 
2-; 3% 

14% 14; 
9 15 % 
pt 
I«'V 

23'; 33V 


9 % 6 % 

22% 17% 

-% 15 10% 

* % 37% 21 

* % 37% 23 
+1-16 B% 1% 

I 12'; 5% 
-% 85 W% 

“1 a 17 


W-W-W 


WTC 

18 

99 

ft 

6V 

6V- 

WMar 

321611 

a 

20% 

20 

20% 

Wak» 

4036 7 

1 

11 

11 

11 

WangB 

16 6 17 

90< 

27% 

27 

27%. 

WmgC 

11 4 17 

4 

27 

27 

27 

WmC 

wt 

100 

H* 

l> 

IV- 

WshHm 

5 

1 

9% 

9% 

91* 


16% 11 

ft 52t 


17% 12% 
36% 37% 
I <9 >1% 

|7% 4% 


JO 30 II 
21698 
pMJQ 12 
40 4 8 8 
52 4 3 6 
4*1 15 15- 
ptIBOU. 
501612 


»0So 15 


21 1 
4280 35 
6 12 % 

W 

415 7% 
25 17% 

70 21% 

125 MV 

18 4 

<4 7% 

34 2 

5 13% 

TO 22 
Z9TO 38% 
8 8 % 
« 12 % 
5W 3% 
11 W 
5 ‘ 31% 
120 17% 
62 4% 


2% 2% -% 
21 % 21 % -% 


i 1 -% 
i 35 -1% 


* 35 -1% 

12 % 12 % 

«, B% f % 
7% 7% -% 


17%. 

21 % 21 % -% 


:M% Mb +% 
4 4 . 

7% 77, 

1 % 2 -% 
F/ . 


»l 

214 ? +li 
3Bb Wf + % 
8% 8% +% 
W 12% -% 

re. a . 

ISi 13. 

31% 31% -»2 

17% 17% "% 

<% 4% -% 


80 I 0 14 B 78% 
160 7 0 16 23 23% 


78% 78%. 

23 23 -% 


X-Y-Z 

B' 138? « 6 6. 

.10 1618 77 6% 6 6% 1- % 


Siii erlialten die Financial Times im Ahonnement 
durch Bolen zugesielli. i * ♦ 








lift*; • 

b.-i i. 


Niiheres erfahren Sic 
von Finandal Times. Europe Ltd.. Guiollcttstr. 54, 
MHIU Frankfurt, Tel. 069, 75^S-0, Telex 416193 


,U!> 




V; 






33 



financial Times Thursday December 13 1984 0 



WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Sta* Saits tUflh Lsn Lm Qag 

OMt) 

Continued from Page 32 


+% 

su 

4% 

+b 

-V 


4% 


Mdyit 


56 

9V 

8V 

BV 

WtffV 

18 

S 


7% 

7b 

Wftoc 

Wgrph 


42 

4162 

I? 

Si 

48% 

9 k 



175 

6% 

5b 

5b 

Wrat 


84 

14% 

m: w 

tainaei 


B 

3 

8 

8 

mCayC 

mem 


41 

.275 

X 

2b 

11 

*4 

1i 

Gwra 


199 

a 

13U 

13% 

Httng 

t 

2T 

15% 15% 

*ULM s 


..22.. . 


11% 

11% 

MblaM 


471 

B 

6b 

BV 

IRIS 


891 

1 

1% 

IT Cap 


19 

17 

16% 16% 

HToal 


113 

■<b 

3b 

3b 

Iomega 


831 

7b 

7 

7% 

teamdx 


22 

11V 

11V 

11V 

IM 


2BO 

6b 

5V 

5b 



. J 

-J 



JBRmi 

at 

26 

14% 

14% 

14% 

Jadpoi 

i 

84 

«b 

3% 

3% 


-b 

-k 

+% 

+b 


JxU.lt 
Jarmw 
JafMart 
Jam 
MV 1 
JmAfn 
JOfltCU 
JooeJ A 


Jure 
Jumn s 


30a 

t 

I 

SO 


SI 

97 

491 

1523 

129 

B6 

wo 

«7 

ei 

213 

56 


2B% 

171 1 

e» 

15b 

7-16 

B 

1 

2»'l 

Wl 


18% 17i, 
S. 61, 
14% 154 
% iflti 
71, 7% 
34 
3% 

& 


Tfi 

2W, 


KLA 
KV Pry 
tinman 56 
K*Cftr 

K osier am 
KBydcn 
MftJn 123 
Kemp ISO 

ktfCnU .BO 
Kmn 
KcyTm 
KejCm * 
Knot 
Kinder s OB 
Koss 

Kray 06 

Krugr % 3? 

16 


LDBmk 

LJN 

LSI Leg 
tlX 

LaPwe s 
UZ By Ola 
Laffm 12a 
U*dH IS 
LansT 80 
Lancau 69 
LndBF GO 
LdmfcS 

LnneC S BO 
Long), JSe 
Laaon t 28 
LeeOta 
Lenar 

LemP 2Sb 
Lbucca SSI 
Lewfls 
Ltbn 07 
Ubws ZA 
UftCom 
Lfylul 20 
LnBra 

LkvTel 220 
Lnbg .IB 
LaOs s 
LwgP 1 28 
Lotus 
Lynden 
Lypin a 


MCI 
MW 
MP3 s 
MTS 9r -32 
MW 
mbpq s 
MacnTc 
ktadiTr 


K-K 

US 24 


5% 
23 
151, 
«b 
7 

7-W 

3iv 

5 

We 
6% 
6% 
13% 
IV 
13 
12V 
nv 

L-L 

253 a 


a 

53 

9B 

188 

78 

1 

244 

B3 

27 

77S 

22 

20 

279 

69 

SB 

1S6 

199 


S2 

3784 

493 

113 

9 

97 

129 

*93 

54 

202 

727 

5 

62 

B4 

4585 

89 

a 

?V 

256 

15 

n 

59 

1950 

2195 

345 

36 

735 . 
13 
329 
1 

185 


3% 

12 . 

*6V 

13V 

331, 

BV 

11 % 

12b 

15V 

13% 

5 

37 

B 

24% 

Si. 

TV 

2 


41% 

BV 

13% 

»% 

29 

5V 

25V 

21V 

20 % 

20 

14% 


23% 23% 
4% 4% 
22% 23 
«% W% 
11 % 12 % 
6% 7 
1% IV 
42 42% 

31% 31% 
41, 5 

a a 
6 6% 
13% 13% 
'V IV 
12 % 12 % 
121, 12% 
21 % 21 % 


7% 7% 
8V 8% 
9% 11 
16% WV 
13 13 

33V 33% 
12% 13 
11 11 % 
EV Ob 

14% 15 
13% 13% 

5w&, 


3% 


+% 

-V 

4% 

4% 

-V 

-V 

-V 


+v 

+1V 


-% 


-V 


4% 

-IV 

+% 

-% 

+v 

+% 

+b 

-V 

+b 


a 

7 TV 
OV 12V 
7% 7% 

3-16 2%+1 -16 
3 3 

20V 20V 

41% 41% 

BV BV 


+V 

-V 

4% 


+v 


lg$ 

29V 29 
4% 5V 
24% 24% 
21% 21% 
20V 20% 
20 20 
14% 14% 


+% 

+% 
. +b 
-b 


M-M 

4791 7% 


61 

IS 

13 

157 

3 

60 

664 


5% 

6V 

9* 

17% 

10V 

5% 

13% 


7% 7% 

6% 6V 
23% 24 
17% 17% 
0% 10V 
5% 5% 


MetiGE 

MagCd 

Z20 

24 

3 

22 

11V 


MuHl 


195 

BV 

• 8b 

MAW 

tne 

to 

11% 

11% 11% 

MgtSd 


1370 

11% 

10>t 11% 

Mffllw 

80 

149 

19b 

1BV 19V 

UWN 

2 

353 

43% 

43 43% 

“ »B« 


29 

6b 

5b 5% 

Marqsi 

OB* 

93 

. 7 

6% 7 

MrtdN 

160 

341 

43% 

SI 1 SJ 1 

MoCMI 


44 

2»V 

27% 27V 

UKstor 


001 

3% 

3b 3% 

UaffiBs 


287 

BV 

9 9V 

MitmS 

.10 

27 

wv 

241, 24% 

MW* 


434 

19V 

19b 18% 

MmmI 


49 

®b 

9V 9V 

MnyPl 


582 


4% 4% 

MBynCft 

MC&IB 

96 

271 

02 

5% 

3% g 
30% 31% 

McfMl 


290 

12% 

12% 12% 

Mean 

.05 

75 

Bb 

6 £= 

tMCra 


87 

6V 

uv 

MedKt 


233 


Meg* * 
Mentor 


11 

122 


» Sb 

McrbG 


331 

17% 

17 17% 

MbkB b 182 

46 

32 

31% 32 

MercBK 

169 

12 

43V 

43% 43% 

McnCo 


3 

12k 

12V 12V 

M*rS» 

88 

2 

22V 

22b 22b 

iMBe 

240 

98 

39V 

»V 39% 

Mare 

1 

2 

!«b 

Ifb i«b 

umvG % 


2B6 

13V 

13% 13% 

MetSL 

£0 

15 

9V 

9% SV 

Mean 


384 

27% 

27% 27% 


*b 

+ b 

*k 

+% 

-b 

■k 

+v 

•+v 

-b 
+V 
+ V 
4 V 


4% 

4% 

-b 

-b 

41, 

-b 

+b 


41 

+b 

+% 


06 


Ska* 


McrO 
McrMk 
Ucntf 
McrTc 
Uoop 
MkaSm 
MdPeA 
MdStfd 40 
Mkfik a 1.12 
MdwAr 
unen 

iMHr .44 


03 

140 


35e 


130 

.01 

.12a 

48 


MBpr 44 
Unwr 
Mnsr 9 

MQo&k Ola 
UdUC A 
MoHC B 
Moone 140 
Mctadr 

Motor 
MonCa 
Moncor 
Mono 
MonAnt 
McnoU 
UoojC 
MorFta 
MoriCg 
MORSI 
Mosato* 

MMOb 20 
Munmd 60 
Mybn s 


MCA Cp 
NMS 
NapcoS 
NBnTc* 94 
NlCrys 190 
tUCfa 3t 
NDan 44 
fJHKhC 30e 
HtLumo 
Mbcm 
MTeon t 
NsrBiy 
ttouB* 

Naug HI 

MatonT 20 


Seta 

|HtoU| 

263 

1EB 

429 

880 

852 

38 

97 

27 

225 

24 

6 

585 

2 

10B 

184 

184 

29 

31 

290 

>5 

317 

322 

35 

329 

13 

53 

649 

45 

5 

44 

4!d 

722 

90 

35 

357 


Higfa Liuf lag Chug 


3% 
W i 
5 


26% 27% 
4% ®, 


<b 

4% 


3% 

P 

28% 

4% 

17% +V 


4% 

+b 

-V 

-% 

4V 


2B% 

28% 26% 

*k 

PracCst 

.16 

63 

30V 

30 

30% 

4% 

4V 4% 

-k 

Ripcio 


10 

6% 

6V 

f-V 

2 

2 2 


Piway 

39j 

93 

4 

3% 

4 

31b 

31% 31% 

+b 

Prom 


258 

*b 

4% 

4% 

4 

3% « 

PncCm 


132 

13% 

SV 

13% 

32 

31b 31b 

-h 

PrcCo 5 


375 

■ 371} 

37% 37% 

3% 

3 3b 

+b 

Prtav 


1824 

14 

13b 

14 

17% 

171, 17% 

-4 

PradOp 

16 

217 

5b 

X 

4% 

18% 

*3% Bb 


Ptopilr 

120 

8 

’3% 

»b 

6% 

6% 6% 


Protcol 


34 

2% 

2 

2 

T 

6V 6% 


Punti 


68 

14 

13% 

14 

351} 

35b 35% 


PiNTm 


315 

*k 

4 

4% 

8% 

7 7% 

+b 

PuriBn 

.40 

68 

13% 

13% 13b 

2tP| 

27% 27% 

QMS 3 


433 

11 

10% 

11 


41% 41% 


QiMki 


SI 

4 

3b 

3% 

3% 

3% 3% 


OmkrC 

68 

1 

33b 

73% 

71b 


»% 

13% 13% 
26% 26% 
15% 15% 
10 % 10 
17% 17% 
5 4% 

131, 13 
35% 34% 


16% 17 

8 % 8 % 

3 


15% -b 
U> 

17% -% 

4% 

W* ♦% 
35% *1 


23% 23% 23% +% 


NwkSec 
NeMcS 
NIMhB 
Neutrg s 
NSrunS 


96 

8 

233 

132 

194 

174 

I 

30 

3809 

327 

158 

86 

II 
81 
198 
35 
790 
18 
II 
45 


N-N 

6 

Si. 

20 % 

»% 

>8% 

8% 

20V 

5 

5V 

3 

a 

>% 

7% 

7% 


6 6 
2 % 2 % 
«V 12% 
soi, »% 
38 38 

191, 18% 
8% B>! 
20V 20% 
4% 4% 

4% 4% 

* a 


4% 


3 

38V 

8 


7% 7% 

7 7% 

6 % 6 % 
19% 20% 
3 3 

37% 38 

7% 8 


ME Bus 

49 

56 

30% 

®b 

30 

ivi npg 

60 

99 

23 

22% 

23 

NJN« S 

1 S 

212 

22 

21% 

22 

NYAvf 


KB 

4% 

3% 

4% 

H . jjli 

fAffin*. 

«l 

53 

10b 

10 

10% 

Newpi i 

05 

225 

23b 

£3 

23% 

NwpPl! 


357 

6V 

6 

6% 

MCfti g 

I 

208 

3b 

3b 

3b 

KfeekOG 


47 

1-15 

b 

V 

»s B 

40s 

934 

7b 

7 

7% 

Ni dan a 

Sa 

76 

18b 

17b 

181, 

Nodar 

40 

tiffi 

31% 

30b 30b 

Norsk B 12* 

793 

41% 

«J% 41% 

Notstai 


101 

6b 

6 

6% 

NAdki s 


143 

s% 

9% 

9% 

NesiSv 


129 

7b 

7% 

7% 

NnNQ 

144 

155 

18 

13% 

K 

NwFn 

1 18 

294 

39 

»» 

38% 

NMta. s 

BO 

568 

29% 

28 

28 

NmOtPS 

210 

45 

SV 

i9b 

19% 

Ncxnrax 


315 

3b 

3V 

3b 

N0>H 

92 

295 

41% 

40% 41% 

NuCflftl 


GB9 

5% 

5b 

5b 

Nunn* 


19 

7b 

7b 

7b 

NumF 


147 

Id, 

10% 10b 

MAted 


£3 

9b 

9 

9b 


4% 

♦b 

4% 

-b 

4% 


+ b 
■b 


4V 

4% 

4% 

4% 


-% 

-V 


-V 

4b 

-V 


4% 

4% 

-k 
-k 
+k 
+ % 


OCG Tc 
omtm 
Obf>ac 73 


Oc*a s 
OtfsLog 
OgeM s 92 
CBwCa 2.69 
QkKm 112 
OWap M 


7 

38 

2% 

486 

ill 

U7 

M 

83 

45 

367 


0-0 

2b 

3% 

2% 

3V 

72% 

& 

«% 

a 


-% 
18-1 -18 
4% 


ps 

3% 3% 

12 % 12 % 

2b 2% 

33% 331, -% 
42 42% +% 

31% 31% -V 
28% 29% -2% 


0«S pfC250 

18 

X 

19% 

X 

+% 

OnaBcp 


131 

15 

14b 

MV 

-b 

Ortne 


15 

4b 

4 

4V 


Onyx 


438 

t% 

1% 

1% 


OpBcC 


EG 

16 

15b 

15% 

+% 

Oincfl 


138 

27% 

27 

271, 

+b 

Oibwc 


X 

13% 

13b 

13% 

OftM 


345 

5% 

5% 

5% 

*k 

OrfeCP 


64 

8% 

5% 

5V 

-b 

Oafimn 

20 

(35 

15% 

14% 

14% 

-V 

Our TP 

298 

48 

27% 

27% 

27% 


OinExp 


IX 

10% 

10 

10 


OmnM 

JG 

X 

12% 

12% 

12% 

+% 

Ouco 


367 

3b 

3b 

3b 

-k 



P 

-Q 




PLM 

•S 

21 

6 

6 

8 • 

-% 

PNC 

232 

148 

«% 

44% 

44% 

+% 

Paosfi 


1076 

30% 

10% 

10% 

■+% 

Paea«12B 

: 11Z8 

43 

481, 

42% 

-% 

PscFst 


283 

5, 

BV 

6% 

-b 

PicTai 

20 

45 

Sb 

12 

12 

— H 

PacoPli 


X 

14 

SV 

n% 


PsneUx 

.13 

21 

7 

7 

7 

+b 

FVnspft 


233 

14% 

*% 


-b 

PirtOft 

80 

X 

Ml, 

14% 

Mb 

+% 


PatnjM 

PWU 

ftUHf 

PnUPl 

PayN 

Payctw 

PtdkHC 


PbqGH 

Pencil 

Penar 

PeopEx 

RaopRI 

Percept 

pwccn 

Petra* 

Pnram 

PSFS 

pn«a 

rtwnAm 

PicSav 

PicCMe 


OGr 

2 

78 


112 


■48r 


286 

61 

42 

31 

53 

34 

166 

102 

207 

10 

298 

2111 

9592 

70 

11B 

93 

164 

332 

1055 

59 

1331 

8 

G28 


5 

6% 

12 % 

7% 

22 % 

»% 

11% 

21 % 

6% 

25% 

28% 

X 

7 

8 

26V 

7 

7% 

15V 

3% 

a 

31V 


3 B% +b 

12 % 12 % +% 

7% 7% -% 

22% 22V 

8 % 8 % 

IO% 10% 

21% 21% 

6 % 6% 

25% 25% 

27% 28 
8 % 8% 

V % 

61, 7 

7% 8 


-% 

-V 


25% 25% +% 


15% 15% 
3% 3% 
181, ig 
17% 17% 
30% 30% 


tow Lea a*a 


PtonSts .12 

ILfAB, 

nJn* 

He*Mg 
nun 
PdsSI 
Pawl 
Penrtc 
PvrCaw 


493 

233 

406 

53 

K* 

99 

23 

316 


8%' 

24% 

7% 

2V 

»V 

5% 


3 8 

10 % 10 % 
241, 24% 

7% 7% 
2V 2% 
15% 15% 


OueCra 

QuCy 

Quart tm 
QuesiM 
Dm s 
C wetpi 


RAX 

RPM 9 

RadSp 

RadeiT 

Rarace 

Ragan 

Ranr 175 

Ramiek 

ftartn 2t 


$ 

23 

97 

229 

63 

2244 


Recam 

Re*nL 6* 

RgeyE 1 20 
Regs s 09 
Renab 

fWob 

Renal 

RoAun .44 
RpMin 
RestrSy 
Reutas 1 5c 
ReutrH (Be 
Rom 

ReyRey 124 
RnodM s 20 

RWm 

RicnB 

Ftaya 713 
Rial 80 
Rents s 1 
Ret»sn t 
RoQNg a 05 
Room 
Recur 
Rouse 93 
RoyBGp 115 
Rovtoi 
RoyPlm 
Royffls 
RovUr 
Run Pd 
RyanF. 


SAY Ind 
SCI Sy 
SEI 

SFE .Hr 

SP Drag l 

$H 68 

SMeend 

Safeco 150 
SiMtn 
Suuda 
StPeU 3 
SdCpl 

SanBar 05r 
SandCW 
Satofco 
SneSy .12 
Swnf 60a 
9nfiU>S 72 
StanOp 
SCanTr 

Scnarsr 32 

ScMnA 36 

Sdrned 

SdMc 

SaSft 

SaSySv 

Sow 

SeeGd 

Seagate 

Sec Tug 

SSQ 
Setael 
Semen 
Sensor 
SvcMrr 
EemM 
Servco 
Swfrct 
Se*Ot* 

Shrtfcd M 
Sham e 
SMfcy .16 
MH 
Sboney .18 
StxtnSo 1 
Sigsm .MJe 
54m 
SfconS 
SfcVa 
Sfcna 
Silec 

Smpfti M 
Sppta 
S0C0 
Scalar 

Stopper 08 

StoanTc 

SlTMhL 

Seewi* 170 
SociySv 
Soften 1 


11% 
18% 
a 

9% 

R-R 

90 9V 
US 
202 
73 
163 
519 
42 
149 
200 
170 
134 
22 
5i 
75 
39 
372 
193 
35 
6? 

731 
2 


11% Ml, 
2% 2% 
18% 181, 
3% 3% 
8% 9% 
BV BV 


+b 

4% 

-b 


+b 

-b 

4% 

+b 

-b 


4b 

-V 

4% 

+ % 

-b 

-V 

-V 


120 
188 
185 
168 
212 
5 

2V 
106 
250 
36 
15 
175 
232 
171 
2% 

22 
201 
72 
2 
15 
996 

s-s 

44 BV 


131, 

13% 

9 

BV 

4V 

46% 

4 

13% 

? 

29 

5% 

8% 

16 

21b 

9V 

4% 

7% 

11 

11 % 

11 

20 % 

4% 

30% 

10b 

7V 

19% 

T% 

12% 

29% 

6b 

13 

9% 

36% 


BV 9 

131, 13% 

12% 13% 

7% 71, 

8% 8% 

4% •% 

45% 461, 

3% 4 

i3 av -b 

17% 17% -% 

6 G 

25% 29 

5% 5V 

6% bV *1 

M% 14% -% 

21% 21% +k 

9% 9b 4l 


-V 

-% 


4% 


rtf V 3% 
11% n% 


11 


20% 20V 
*V 41, 

» 30% 

10% 10b 

8V 7% 

m «b 

2 15-3 -18 

11V 12% 

29V 28% 

6 6% 
nv i2% 

fl B% 

13b 13% 

35% 35% 


+% 
-b 
4 V 
-V 
4b 
+ b 
-% 


2 

5-16 7h 

+ % 

Texma 

.25e 

17b 

17% 17% 

-ir 

ThstPr 

8V 

B% 8% 

4% 

Them 


?£ 

15% 

ri t! 

15b 15% 

-b 

ThrJN S 
Thorite 
ThouT S 

106 

18b 

18 18 

-% 

TdnaE s 



80 

.05 

08 

1.12 


W 


329 

57 

319 

34 

39 
80 
294 
306 
201 
210 
337 
16 
118 
53 
23 
>15 
91 
432 
15 

90 

27 

75 

179 

265 

563 

74 

3988 

18 

88 

7 

21 

1834 

2178 

615 

1 

3 

168 

776 

40 
274 
120 
203 
51 
12 
402 
l7B 
45 
1Z5 
45 
302 
80 
12 

35 
3 
5 
68 
61 
558 
131 


UP, 

13% 

SV 

u 

17 

«v 

30% 

12 % 

9 

48V 

2V 

8 

7% 

} 

a 

6% 

12% 

9 

16% 

7 

5 

10% 

3V 

IS 

7% 

5% 

2% 

5% 

19% 

BV 

7% 

11 

31 

£ 

S’* 

30 

17% 


fl 8 -V 
15 IS -% 
13% 13% -V 
7% 7% -% 

13% U +V 
15V 17 
12 % 12 % 

29% 30 -b 
11V 12% + V 

8% 9 

481, 48% +b 
2% 2% 

7V 8 
TV 7% 

7V 3 +% 

33 33% -% 

24% 24% 4% 

Sb 6b 
12 12 

SvS 

6 7 

4% 4% 

B% 10 
3 3b 
15% 18 
7b 7b 
5b 5% 

2V 2% 

S% 5% 

19% 19% 

8 8V 
7V 7% 

10% 10% -% 
30V 30% 

17% 17% 

5V 5% 

13 13% 4b 
24b 04% 

29% 29% 


4% 

4% 


4b 


-V 

+ b 

-V 

-V 

+b 


4b 

-b 

4% 


17 17% 4% 


10 

168 


05e 


Sleek 

Sowgn 
Sovran 
SKM< 

SPMIA 

Soecd s 
Scciran 
SoecCn 05 
SoeraO 
Spra 

SiafBU 2S> 
Sundy 1 ; 
SWMc 
Sundun 
SMrttos 120 
StrSr , 

Sa&s 1 

StanG .150 

Stoker 

Stemrt. 

SiewSlv 
Stwrt .72 
So ei 
SncfcSy 
Stratus 

SnwC s 90s 
Stryker 

SwanH 05 
Sudku 168 
5unfl 184 
Sunmi 

SumM 09a 
Su>Ca 228 
SunUed 
SunSL I 
&8>S«y 

StprEq 

Sykes 925 

SymbT 

Syncor 

Synech 

SymiM 

SyAsoc 

Sysan 

5*sktrg 


Sates High Lm Last dug 

(Haul 


638 

3n 

IBS 

W 

9 

388 

147 
6 

245 

35 

164 

122 

8 

7 

56 

4 

HI 

152 

37 

293 

B? 

218 

20 

69 

105 

3 

100 

148 
100 
300 
dGt 
lb 
28 
324 
105 
77 
19 
1 % 
27 
311 
81 
79 

9 

277 

112 


Bb 

*b 

2% 

3 

10% 

II 

6% 

4% 

W% 

6 

22% 

5% 

20% 

10% 

43% 

5V 

6b 

4% 

11% 

19% 

6b 

8V 

9% 

52 

22% 

3% 

1141. 

42%' 

3% 

7b 

1 

71, 

10 % 

81, 

a 

1 

9% 

3% 

7% 

a 

16% 

SV 

7 


7% 9b r% 
MV 36b 4% 
2b ?% 

3 3 -% 

10% UJI. 

10% 10% 1-V 
8 6 
4% 4V 
14% WJj 
5% 6 4 V 

21% 21% -% 
17b 17b -b 
5b 5b 
20% 20% -V 
10 10% -% 
43% 431, 

5% 5V 

6b 6b 
«b 4% 

11% 11% 4% 

18% 19% 4 1 

6 B -V 

a a 

9% 9% 

511, 51% 

22 % 2 ?% 

3% 3% -% 

113% 113% 

41V 42% +1% 

3% 3V -V 
7% 7% -% 

7-18 «%-> -16 

7 7 -I, 

9% 9% ^ 

8% B% 4% 
3b 3% 

9b 9V -V 
3-18 IV- 1 -15 
9 9% 

i a 

1&3 15% 

a * 


4% 

-V 

4% 


-V 

-% 


-b 

-b 

Tb 

4% 


Telco 
HcmA 1 
TefPka ■ 

Tetati 

Tetoad 2B 
Ttfepa 
Tehic 
Tdate 

Tenant .Ole 

Tamco 
lemtlj a 
Tesdan 
Terffli 


TrrvsFP 
Tprary t 
Toft; s 
TotJSv 1 
IrakAu 
TnadSy 
TrusJo a 
TBkGa 1 I 
TuchOr 
TwnCry 


1211 

248 

39 
575 

40 
1219 
T74 
90 
20 
58 
21 
72 
267 
4 

37 

10 

147 
210 
1305 
221 
68 
178 
224 
11 
69 
262 
4 

148 
197 
28 


»b 

9% 

5% 

18 

15% 

3 

15% 

15% 

4V 

«b 

2% 

431, 

!>1 

13V 

OV 

X 

12% 

II 

13% 

11% 

B% 

26% 

30% 

5% 

1% 


21% Si, *% 
9V 9% 

5% 5i, 

171, 171, + % 

15% 151, 

4% 




15% OV 4 % 


4% 


15 15 

4 4% 

tov 10V 
2V 2V -V 
<3 43% +1, 

1% 1% 

13 13% 4% 

13 13% 

Si §v +% 

5% B% 

15% 15% -% 
11 % 12 -% 
10V «Hi -% 
1b lb -b 
13 0% -% 

13V 13% 4V 
11 >1 
8% BV 
25% 25% 

30 30 

5 5V 

1% 1% 


NEW YORK 


Indices 


-DOW JOES 



Dec 

12 

Dre 

11 

Dec 

ID 

Dec 

7 

(tec 

B 

Dec 

5 

| 1984 

[ Sm* CompBatam | 


Hip 

Kite j 

Huh 

Ldh 

InfataiiiU 

U75 13 

1 17833 

1.1112S 

1.163 21 

1 17043 

1.171 GO 

1286.64 

(G'll 

1DS6.57 

(24-71 

1287.70 

119-11 '8:1 

4122 

12 7/321 

Trsnspon 

53018 

528.14 

52558 

572.7D 

52225 

520.28 

812.63 

m 

444.93 

125/7] 

812.83 

7222 

(Si 1 7/32) 

Utfttm 

144.80 

144^4 

144.54 

I44.ES 

145. IE 

144 60 

14SJ9 

122 25 
115'B 

163.72 

COM® 

1D5 

IS *42| 

Trnfingml 

- 

80 740 

ai.i4« 

6i m 

SS5E* 

68 70a 

- 

- 

- 

- 


htd Om Yield ftb . 


Dec 7 

(JdvX 

Mar 23 

Ysflf Ago |1 

lppm| 

5.04 

4.S2 

4.79 

4.47 



CTAHDAHJ AND POORS 






Dec 

7 

Da 

8 

Da 

5 

1904 

Sines CoapUmo 


12 

11 

10 

High 

Low 

High 

Law 

lafamrish 

11168 

IB2JI 

1KLB5 

161.45 

16125 

181JS 

191.40 

6/111 

157.74 

124.71 

194 84 

110.10.621 

3.62 
(30' 5- 321 

Camposita 

1GLE2 

1E3J7 

1(223 

IE22S 

1E2.7E 

162.10 

17041 

147.82 

|24/7) 

172.15 

HD.tO.33l 

4.40 

[15.371 


hd ifiv yreW q% 

lad. P/C Ratio 

Long Eev Bead Tied .... 

N.YXE ALL COMMON 


(tor 28 


4.12 

1L60 

IU7 


Nov 14 


4.B7 

10.69 

11.71 


Nov 7 


3.BS 

10.89 

11.57 


Yea; Ago iuptvtu.1 


3.72 

T4.43 

11.49 


RISES AND FAUS 


Systm 

041 

83 

15% 

15 

15 






1984 

SCT cp 


Z« 

IS 

141, 

141, 

-b 1 

Da 

Da 

Da 

Da 





T-T 




12 

11 

ID 

7 

High 

Low 

TCA CP 

.12 

H 

14% 

13V 

1*V 


9179 

94.80 

91.81 

3152 

8812 

8513 














iBnann 



IBb 

19% 

181, 

+ % 







Tandon 


7311 


6 

w. 

+ % 1 







TcCom 



7% 

6V 

6% 









Dec 

11 

Da 

10 

Da 

7 

Issues irate? 

2.003 

2.020 

1.999 

Rises 

845 

776 

878 

falls 

GG4 

756 

306 

Unchanged 

494 

488 

518 


T0BIWT0 

Da 

12 



Da 

7 

1984 


11 

10 

High 

Low 

Meals l Minis 
Corapotflt 

101387 

2341.77 

13733 

23493 

13563 

1347.1 

1353.55 

2352.12 

2524 4 112.11 
2S8S.7 6.11 

18413 |25 7| 
2079.7 i:t-7] 

MONTREAL PaKolia 

11848 

118.89 

116.59 

118.77 

12833110/11 

10038-74 71 


* fmfaaias prs-tkue figura 


Traded 

IMm Cadi 1359208 

An 1 J24.8B0 

Mo** lad U59.70S 

Ga-Padfc 1.171.608 

PM Pete 1.02 4 JOS 

67B DecSnra 770 


New York Active Stocks 


3JXpjB. 

Change 


Stacks 

S.ODpJft. 

Change 

Plica 

■n D*y 


Traded 

nits 

Bn Dry 

354m 

- 1 - Vs 

ExBH 

848.508 

44 

— 1 ■ 

IBVi 

- Vi 

ITT Carp 

734.200 

304* 

+ '» 

48 

- V« 

SpaiyCP- 

720.500 

39' '« 

- V, 

23ft<r 

- Vi 

Ptonexr CP.... 

819.408 

28** 

'* 

51 'b 

+ 1 Vs 

CNAfin 

614.008 

28'* 

- ft* 



Dec. 

12 

Dee. 

Il 

Dec. 

10 

Dec. IB B4 

7 High Low 

AUSTRALIA 

All Ord. fl. -1(801 

Metals & Minis. il. t.B0> 

721.3 

413.7 

723.7 

417.4 

724.2 

419,6 

726.5 787.9 (8*1) 
422.9 . 667,4 <5;1) 

646.3 (19 6) 
404.9 (24 ?, 

AUSTRIA , ^ 

Credit AKticn Pii.BS) 

bfl.84 

58.78 

68.89 

67.74 ' 58 1 8-121 

63.20 ,15 8- 

BELGIUM 

Belgian SE (II. 12 631 

15631 

188.42 

159.32 

158,5 185.08 [26101 

135.38 i4T, 

DENMARK 

Copenhagen SE .'S. I.flSi 

166.47 

167,41 

167.31 

166.42 22601 -M il 

161.78 - 17. 10. 

PRANCE 

GAC General iSi.wit* 
Ind Tendance iX, 12,83) j 

p3 

bi> 

181.0 

120.1 

IU» 

119.5 

161.7 ; 163.0 *56 IDi 

120.7 ! 121.7 <2S Hi 

155 .G <3.11 
85.4 >5 It 

GERMANY 

FAZ Aktien i3 1 11, ■LB' 
CommenbanKil -12451 

575.1D 

1087.1 

378.79 

1068.0 

572.82 

1087.0 

575.44 ■ 577.44 <4 I2l 
1092.5 IIK 7 .4 12i 

317.17 i'25'7) 
917.7 -23 7) 

HONG KONG 

Hang Seng Banki3T.7t64r 

II 17.83 

1118,38 1115.01 

1122.12 1170.35 i 19 3< 

746.02 <IS-7i 

ITALY 

Banca Comm Ital. <19721 

213.48 

213.84 

7M.66 

714.78 729.57 il/2i 

192.06 -2 » 

JAPAN** 

Nikkei Dow > 16 6:49i 
Tokyo SE New i4. 1 68 1 

11562.3 

87903 

11250.8 1 1318.9 
869.21 374.90 

11466.9 11577.4-4 121 
884.27 B84.93 -6 121 

9703.36 r 28. 7 
730.45 1 1. 

NETHERLANDS 

AN P-CB5 Generali 1970) 
ANP-CBS Indust |l97Qi 

178.4 

141.5 

178.3 

141.0 

178.1 

140.1 

178.6 ' 182.1 (72-101 
141.4 147.2 il-Ji 

146.8 <25 7t 
116.7 <16 6. 

NORWAY 

Oslo SE.' 4-1,831 

288.15 

283.72 

281.65 

.'80.49 ■ 296.70 19 51 

221.67 ,4 li 

SINGAPORE 

Straits Times 11966s 

811.80 

817.56 

871.63 

618.45 ' 1071.91 i6 71 785.26 .21 It. 

SOUTH AFRICA 

Gold > 1958) 

Industrial -I3W1 

IU» 

■Ul 

997.3 

»:.« 

1035.0 

nii.v 

1X4.0 1099.0 -14 It: 
U58.9 1105.5 i28 5i 

738.1 <24.1i 
653.5 .13 9i 

SPAIN 

Madrid SE |M.12 831 

137.62 

757.38 

155.99 

135.15 154.51 (8:101 

102.02 <5 li 

SWEDEN 

Jacobson A P.tM-bi- 

1369.10 

1374.81 

1388.83 

1376.89 • 1594.5 .3 2l 

1302.98 :2I 11- 

SWITZERLAND 
Swi&sSank Cpn.tSl/l9.5B> 

SB3.9 

585.4 

586.0 

383.7 388.5 |5.»> 

354.6 i25'7i 

WORLD 

Capita) Inti. <J.I.70i 

- 

185.4 

183.5 

183.4 { 190.6 i3:S> 

183.4 i5 m 


••Saiurdoy December p- Jjpjn N.siei-Dnw (cl T'jE (c). 

Base values ot ell indices a'C 100 eacepl Ausinl.j Alt Ordinjrv jnd Mcli'r — 
500 NYSE All Common — SO, Sundjrd end Pnots — 10 jn.i Tornmn Composite 
ind — 1.000. Toronio indices based 1075 and Monntul Hurtfolio 4 I. Si. 

I E'Clu'ling bonds. t 400 Induslruls. $400 Indus nuts jrlua 40 Ul'lilies. 40 
Fmjnc.jis jnd 20 Trjnsporis, c Closed, (u) Unavailable. 


4% 

-V 


UTL 
l*rsy 
Ungmn 
Unft 
vilinpl 
UnHntf 
UnTiSc 
UACom 
UBAtok 
UBCd 
UnEdS 
UFnGrp 
UFstfd 
UGMh 
UPresd 
US Ant 
US Bco t 
US Cap. 

US Dsgn 
US Hr s 
US Sh n .09* 
US Sir 
USTit 
UStam s 16 
UnTetev 


-06a 


45i 

2 

12 

.lOe 

108 


1 


120 


U-U 

77 17 


UVaSs 

UnvTin 

OnvHli 

Unvrtei 

UFSBfc 

Utget* 


1.44 


D7e 


1514 

279 

4P1 

112 

105 

1 

90 

35 

S3 

138 

478 

101 

96 
J 

137 
250 
102 
183 
793 

33 
224 

25 

97 
22 

34 

33 

26 

138 
IS 

34 


«% 

13% 

7% 

50 

a 

21% 

2% 

8% 

12% 

12 

9% 

3% 

22 % 

4 

Sb 

26% 

3% 

161, 

11 % 

22V 

15V 

34 

16V 

10 % 

4% 

4 


161, 18% 
13% 13% 
12% 13V 
7V 7% 
3-16 % + 1 
18 16% 
50 50 
26% 26% 
10 V 10% 
21 % 21 % 
1% 2 
3. ** 

Wt 12% 

11b 12 
9% 9% 

& * 
72% 22% 
3V 3% 
5V 5% 
26V 28>, 


11% ’1% 
22 22 % 
iSV 15V 
33% 33V 
15 15V 
10V 10% 
« 4 

7% 7% 
«v «v 


a 

4% 

4% 

-V 

4% 

A 

-V 


«% 

ttb 

ttb 

-% 





■ 

— t 


30 

29% 

30 





/-V 




13% 

13 

13% 

i* 

VU 


164 

6 % 

5V 

5V 

-% 

5% 

5 

5 

-% 

VLSI 


1 B0 

Mr 

9% 

9% 

-% 

6 b 

6 % 

6 b 

+ % 

VMX 


629 

»% 

8 V 

3% 

+ % 

10 % 

10 

10 

-% 

VSE 

.14b 

57 

7% 

7% 

7% 

-% 

Mb 

14% 

Mb 

+ % 

VflMLg 


548 

17% 

11 % 

12 


72% 

liv 

17 

+ % 

VaffSL 


3 

»b 


8 b 



BV 

8 % 


VSWO 

120 

547 

Z7b 

Z7% 27% 

*k 

1*1 

W% 

Kb 


VNLn 

■40c 

403 

25% 

23% 23% 

-IV 

Mb 

14% 

M% 

-% 

VknDia 

.40 

52 

1«V 

13% 

Mb 

-V 

4 

3b 

3la 

+% 

VSTOMi 


22 

9*7 

9% 

9% 

■*■% 

M% 

Mb 

14% 

+% 

VOCTrG 


787 

5-16 

3-16 3-16 


10 % 

10 

w% 

+v 

Vsrarai 


194 

4 

3% 

3% 


4 

4 

4 


vea 


36 

5-16 

5-16 5-16 


3% 

3% 

3% 

+% 

WeonF 


10 

3% 

3% 

3% 

+ % 

34% 

34 

34% 

♦% 

v'arp 

12s 

1586 

14V 

13% 

l«% 

+ V 


6% 7 


vetrsS 

VdeoCo 


1-16 2% 2V 
19V 19V 


This announcement appears as a matter of record only: 
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McDermott has 
the eicperience 
to- meet the 
North Sea 
challenge 


Drilling lor cii in Ihe North Sea is no 
easy task. And because ol its great 
depths and unusually high amounts 
ot carbon dioxide, the North Sea’s 
Brae Field poses one of the greatest 
challenges of all 

So. when Mararhon Oil U K. Ltd. 
needed a company with the experi- 
ence and capability to build a jacket, 
pilings, and topside facilities for its 
Brae "A” platform, they called on 
McDermott 

Using advanced welding tech- 
niques. pioneered and perlected at 
our Ardersier fabrication yard. 
McDermott constructed a jacket with 
more high-quality steel than any off- 
shore structure <n the world — the 
second heaviest ever built for North 
Sea use. 

To handle the enormous lifts, 


cranes with 15 times the capacity of 
their conventional counterparts were 
used. These techniques saved weeks 
of fabrication time and money for our 
customer. 

Our 30 years of experience doing 
tough jobs in all depths of water gives 
us the capability to tackle your fabri- 
cation projects, large or small. We do 
what it fakes to get the job done right. 

To find out how to put our expe- 
rience to work for you. contact: 

B.J. McDonald. Vice President. 
McDermott Scotland. P O. Box 5 
Inverness. 1V1 1UP. 

Phone: Ardersier 62561 
Telex: 75165/6 


Where the works comes 
for energy solutions. 
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Specifying excellence 


’ 1 ' ^ ~*i* '•••**” C*"" ^ * 

Omega Constellation. Recognised by its four claws, a signature 
with a purpose- maintaining water-resistance to 30 metre depths. 

A chronometer of impeccable precision, its quartz movement has earned 
the Constellation an outstanding accolade. 

Each model carries a performance certificate from the prestigious Controle Officiel 
Suisse des Chronom&tres. A tribute to perfected time-keeping. A triumph by Omega. 
For further information contact your Omega Agent or telephone 0703 611612. 



o 

OMEGA 


Official Time-keaper to the Olympic Games, c hromqme teq 



% 
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Accountancy Appointments 



its overdraft limit and has requested 
an increased facility. The bank wants 
to know if the business is still viable. 

CAN YOU ADVISE? 


If you’re an accountant and this is 
the sort of problem you like solving, 
you’d probably enjoy being a 
management consultant. And if you’ve 
got at least 5 years commercial or 
industrial experience, drive and ambition 
we’d like you to consider being one with us. 

You will be based in London and 
we’ll pay you up to £26,000 plus a can 
Perhaps more important, well give you 
an outstanding opportunity to broaden 
your experience; with our training and 
the support you will get from more 


experienced colleagues you’ll be surprised 
at the variety of work you can tackle. 

WfeU also give you an exceptional 
chance to progress further up the ladder. 
We believe we stand apart from most 
large firms in the speed with which we 
reward merit. The road to a partnership 
could be a lot shorter than you think. 

If you’d like to know more, first 
tell us a little about yourself. Send details 
of your career to date and salary history 
to Michael Hurton at the address below, 
quoting ref. 2237. 


Touche Ross & Co. 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR 
Telephone: 01-353 8011 



Group 

Financial 

Accountant 

c-£ 18,000 p.a. + Car 

A UK based multinational with a turnover of £2 
billion wishes to appoint a Group Financial 
Accountant who will be responsible for the pic 
public reporting; preparation of related Board 
reports; managing the computerised con- 
solidation; advising UK and overseas units on 
accounting policies; and monitoring SSAP*s, 
company legislation and 5.E. requirements. 
There is a small department to manage. 

Candidates should be Chartered 
Accountants with large audit firm training and 
several years' relevant post qualification 
experience in another large group oral super- 
visory level in the profession. Age guideline 
27-30. Location Centra! London. 

Please apply in confidence, quoting ref. 

L 148, to: 


Brian H Mason 

Mason & Nurse Associates 

I Lancaster Place 

Strand 

London WC2E 7EB 

Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


International Opportunities 



Switzerland 

Assistant Corporate Treasurer. to 90,000 STr 

An mjandmj!intenianoralKroiir,activt:inv3rioi:sse:;ors{>frfK 
offshore industry, setts a hinh calihrr craduj r ACA/CTA/M BA or 
equivalent, ideally apsi 26-30. Based in the eorronie head office m 
Swieeriand, responsibilities will include bank ins liaison, 
management of surplus funds, cash forecasts jj . project nnancing an J 
providing general treasury support to group companies , necesseanrg 
a worldwide travel content of approximately 3i>! :. 

Please con tact Stephen Raby, quoting rrfc SR/853/FT 


The Netherlands 

Accounting Manager DFL 80,000+ 

Our diem, a major US multinational is renowned throughout the 
computer a-oriii As a result of internal rc-orginiuricm it seeks to 
recruit a high cal ibre accountant to be responsible for repotting, 
forecasting, re-billing and maintaining the high standards of the 
accounting systems. 

The successful applicant will ha ve an International! v recognised 
accounting qualification as well as the flexibility and self- moo ration 
to succeed in a rewarding environment. 

Please contact Frank Van dc Voorde, quoting refi FV/B122/FX 
Oman 

Chief Accountant £25,000 

Ourdient,a profitable UK group well established within the 
construction industry, seeks a qualified accountant with at least four 
yean pose qualified experience to take total responsibility forks 
interests in Oman. 

The successful candidate will preferably have previous experience in 
thebinidiTi^constnictkin industrv’bui^ more important, have experi- 
ence in contract and project accounting in an overseas location. 

This position offers an excdlentsalary with die usual advantage of an 
expatriate status. 

H ease contact Michael Jones, quoting ref: MJ/854/FE 

Qualified Accountants (aged 25-40) currently working outside theUJCIfyou are returning to the UX in the near future and would like an informal 
meeting to discuss international appointments, please contact Stephen Raby 

Michael PagelnTfmational is the specialist division ofMkhad PagePartnetship pic which recruits solely for non-UK 
positions in industry and commerce. Weare retained by multinational corporations to handle financial appointments 
worldwide. If you are interested in the possibility of employment outside the UK, please contact Michael Jones, 

David Nicholson orjohn Archer on (01) 831 0431 or write to Michael Page I ntemanuna], Sicilian House, 

Sicilian Avenue, London WCIA 2QH. 


Mid France 

Finance Director to FF 300^)00 

One of the major Bntnh radciiutiorulsis seetdng to recruit a 
qualified accountant of the highest calibre to take responsibility for 
in French subsidiary. Worling in a manufa ctu ri n g environment, you 
wtU be aged around 30 and looking to profit ess y ou r already 
successful career at a rapid pace. Fluency in English a nd a good 
know! edge ofFrench is required. A move to the UK aft er 2-3 years is 
guaranteed. 

Please contact Mark Adams, quoting refi MA/853/rL 


Michael Page International 

Recruitment Consultants 
London New tork Bristol 
JSrnungbam Manchester Leeds Oasgour 


Financial Controller 


Bucks 


£20,000 plus car 


For the UK headquarters of a multi-million pound group with 
diverse interests in the manufacture, import and export of a 
nationally-known range of consumer products. 

You will report to the Financial Director and have particular 
responsibility for the financial and management accounting and 
systems development of one division. Your work will involve 
extensive contact with senior marketing and production 
management, and there will be a real opportunity to corttribute to the 
commercial direction of the business. 

Probably in your thirties, you will be a qualified accountant with 
commercial or industrial experience gained in a substantial group. 

Write in confidence to EH Simpson, quoting ref. S343, at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 


Chetwynd 

Streets 


Management Selection Limited 


r 


Executive 
Appointments 

from £17,000 to £70,000 p.a. 

Are you seeking a new job? If so, we can help you. 

We assess your marketability, identify career 
objectives, design a marketing plan, and work with you 
to obtain your next top job. 

With our unrivalled technological information 
systems and the widest network of contacts in Europe 
we also help identify unadvertised vacancies. 

We have the most successful record in our field. 
That is why top executives use our services - that is 
why only we offer a success-related fee structure. 

An initial meeting is free. Contact us today. 


“I 


L 


Connaught 

Executive Management Services Ltd, 
32, Savile Row, London W1 01-734 3879 


J 


INTERNATIONAL 

ADVERTISING 

Financial Controller 

Qualified, 25-30, exp. 
top 20 firms, versed 
in computers. 

Attractive salary, 
board potential. 

Attractive salary, 

board potential 

Katy Gorsnch, 01-629 4965 


A growing manufacturing firm in the steel 
industry located in Jeddah, Saudi Arabia, 
requires a qualified 

CHIEF ACCOUNTANT 

Qualifications required: 

— Degree in accounting 

— C.PA. (USA) or C.A. (UK) certificate 
required 

— A minimum of 10 years working experience 
in a manufacturing firm 

— Knowledge of Arabic would be an additional 
qualification 

The successful candiate will receive the follow- 
ing: 

1. An attractive monthly salary (Tax free). 

2. Free housing and free transportation. 

3. Free medical treatment 

4. Fully paid 30 days vacation along with a two- 
way ticket to and from his hometown. 

Interested applicants are requested to send their 
VC.s to the following address: 

Steet Rolling Co. (Sulb) 

STEEL ROLLING CO. (SULB) 

P.O. Box 1826 

Jeddah, Saudi Arabia 

Attention: GENERAL MANAGER 


FINANCIAL CONTROLLER 


The Signal Lux Group, with a turnover of DM50m and manufacturing 
plana in France, Italy, Germany and England, is looking for a 
person to take charge of the Group's financial planning and 

control. 

Applicants will have it least three years' experience in a similar 
international group and must be multilingual, with fluency in English 
and French a necessity. 

The successful applicant will be based at Villfc (Strasbourg), France 
and will make regular visits to ail group com panics. 

Applications with c.v. to be sent to: 

Direction Cfirfrale 
Eurolux ultX, 

A Rue de ta Care, 

67220 VIII*, 

Strasbourg, 

France. 



Head of Project Finance 


London SW1 

The Board, which is ihe development 
agency for tourism and leisure in England, 
isseeking a key member of its development 
division. The appointee, probably 27-33, 
will play a leading role in raising finance for 
innovative tourism developments on a fee 
earning basis. 

Candidates would be expected to have well 
established contacts with appropriate 
sources of funds, and to provide evidence 
of considerable experience of investment 
appraisal. An MBA or professional 


£18, 000-09,500 

qualification of similar standing will be 
advantageous. 

For detailed information and an 
application form, please reply quoting 
ref. 2623/LtoMJLP. Blanckenbagen, 
Executive Selection Division, Peat, 
Marwick, Mitchell & Co., 165 Queen .• 
Victoria St, Blackfriars, London EC4V 3PD. 


fa 


PEAT 

MARWICK 



Payroll 
Accountant 

c£21,000 tax free 

Grandmet provides a wide range of technical and support 
services for the National Guard King Khaled Military 
Hospital, Jeddah, and nearby residential complex. 

A vast centre, with corresponding financial responsibility, it 
employs some 2,000 people in widely ranging roles. Managing a small, 
specialist team, your task will be to prepare a professional computerised 
payroll system for these employees. This will involve systems investigation, 
security, data input and reconciliation pins a number of ad hoc projects. 
Reporting to the Finance Manager; you must have either a degree 
or be a qualified ACCA or ACMA with at least 6 years’ 
accountancy experience. 2 years' of which have been spent in a 
computerised environment 

This urgent appointment is on accompanied status contract and provides ' 
an attractive tax-free salary together with benefits which include free 
accommodation and two fare- paid UK leaves annually. 

Please write with full career details/c v., or telephone Stephen Massey, 
Personnel Manager, Grandmet International Site Services, Queen’s Wharf; 
Queen Caroline Street, London W6 9RJ. ^telephone 01-741 8900. 

Ckaadmet IntematknilSileSerncesis authcrsed Icrecmiioabchalf 
of the overseas company cperalmg the ccn tract 

Arnemberofthe 

Grand Metropolitan Group of Companies 

Grandmet International Services 




Group Financial 
Controller 

Cambs. cJ£22,000 + car + equity etc. 

Our client is a successful, expanding British company that 
manufactures high, technology products. The products ate sold 
world-wide. 

The group financial controller has overall responsibility for 
financial reporting, treasury and tax planning. In particular there 
is a requirement to coordinate the financial activities of overseas 
subsidiary companies, requiring the successful candidate to 
undertake some international travel. 

Candidates should be aged 35 to 45 and be chartered or certified 
accountants. In particular, candidates must have substantial 
f i n a nc ial management experience in a multi-location 
manufacturing environment 

The position includes the post of financial director of one of the 
key subsidiary companies. 

This is a career opportunity in a lively and energetic organisation. 
Interviews will be held in January. 

Please write, in confidence, to Michael Ping enclosing a detailed 
CV, quoting reference F/904/P. 

EniSt & Whinney Management Consultants, 

Becker House, 1 Lambeth Palace Road, London, SE1 7EU 


Ambitious young CA for 

CHIEF ACCOUNTANT ROLE 

- us High-tech major - 

Berkshire from £i8 v 000+ear 

Our client is one of the world's largest and most successful computer companies, 
leader in micro-computer manufacture, advanced computer applications and.' 
development. : 

To further strengthen their Financial Operations function, they wish to appoint 
a Chartered Accountant to a senior management position within an established 
team to take full responsibility for major aspects of financial accounting, 
reporting and conlrof, together with the supervision and direction of a staff of 24. 

This demanding and challenging role will provide high-level exposure to senior 
UK, European and Corporate management and the incumbent can expect to be 
groomed for early career development. 

In addition to strong technical and interpersonal skills, the successful .. 
candidate, ideally aged 23-35, will have an excellent track record of achievement 
to date, which is likely to include sound experience of financial and operational' 
accounting in a progressive, hiqhly-computerised environment. 

Comprehensive relocation facilities are available and the company provides an - 
excellent range of benefits, interested candidates should telephone Neil Wax, " 
Consultant to the Company, on 01-387 5400 (out-of-hours on 0923 43033) for a . 
confidential exchange of information or write with full career details to: 

FINANCIAL SELECTION &KPVICT;S. 

DRAYTON HOUSE. CORDON STREET, BLOOMSBURY. LONDON WClH OAN 

TELEPHONE: 01-387 5400 
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Financial Director 

Designate 

A challenging opportunity to make your marie 
in finaneialand commercial management 


Negotiable salary and car 

Onr client is a successful subsidiary 
of one of Europe’s largest printing 
groups, employing same 70 people in 
premises south of the river in London. 
They are exclusively engaged in high 
quality colour litho reproduction, using 
the most advanced and innovative 
electronic technology to service 
nationally known publications and a 
wide range of jobbing work. 

The scale of investment and the 
active development of new business has 

accountant to take fell 

company's financial operation. A solid 


London 

and commitment to steer a production 
and sales -orientated team towards 
greater profitability through sound 
financial planning and competitive 
commercial policies and cost controls. 

Besides enjoying all the benefits of 
an excellent salary, pension scheme and 
company can you whl have the 
additional satisfaction of taking on an 
influential role within an already 
successful company dedicated to 
further development After a short 
period our client will expect to appoint 
the successful candidate to the Board. 

Please write giving full details about 
yourself and your career to date, quoting 
reference 4206/FT to Adrian Whitbread, 
Moxon Dolphin & Kerby Limited, 


grounding in both financial and 
management accounting disciplines, 

and proven management experience T , 

will tin a small and dynamteznanufactuzizig 178-202 Great Portland Street, 
e n vi ronm ent is essential i.avam London WIN 5TB. Please 

Reporting to the f\M lYf )j\j state any companies to which 

Divisional Financial Director; ru i .« T Y ou do not wish your 

you will need the perspective g/H X M application to be sent. 


<£ KERBY 


LTD 


Financial Controller 


South West 


A financial controller is required to join the management team of this 
highly automated manufacturer of kitchen and bedroom furniture. 
Turnover, including exports, is increasing rapidly and the company has 
a well established customer base. 

Reporting to the Managing Director, the controller will assume full 
responsibility for the day to day financial affairs of the company and all 
aspects of accounts and budget preparation. Leading a small 
department, other priorities include reviewing and expanding existing 
computer systems and enhancing management information and 
controls generally. 

The need is for an enthusiastic qualified accountant, with practical 
experience of standard costing in a manufacturing company and a flair 
for manag ement accounting and reporting. Some knowledge of export 
documentation and adminj^tration will be an advantage. Age: 35-45.. 

Remuneration; Up to £16,000 phis a car, • 

Location: Bristol" 

Please reply in confidence to A J Walker (Ref 99). 




►KMG 


Thomson McUntock Associates 1 5 Pembroke Road Bristol BS8 3BG 


CORPORATE TREASURY 


CONSULTANTS 


London 


Up to £26,000 + Car 


We are looking for suitably qualified staff to join the growing corporate - 
treasury consulting group within our management consultancy. The 
work entails advising our industrial and commercial clients on a wide 
range of treasury matters including domestic and international cash 
management foreign exchange policy, financing arrangements, bank 
relationships and treasury systems. The work is varied and challenging 
and long term prospects with the firm are excellent 

Applicants should have a degree or professional qualification and must 
have spent several years working in corporate treasury. 

Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting ref: 2227 to M.R. Hurton. 



Touche Ross & Co. 

HHI House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 

OH CcmpanyAccamtant 
Budgeting and Planning 

Occidental International Oil Inc. is offering an opportunity for a 
Qualified Accountant to join our London Office, 

Responsibilities will indude presentation of operational and 
financial data for monthly management reports, annual and strategic 
plans for US and UK management The position offers great opportunity 
for innovation and independence with a fast moving department 

The successful candidate is likely to be between 25 and 35 
years, fiCA, ACCA, ACMA or an equivalent qualification and preferably 
with accounting experience within the oil industry 

Vfe are offering a highly competitive salary London weighting 
and luncheon allowance and interest free season ticket loan together 
with the usual benefits expected of an international company. 

Please write in confidence, giving brief career and personal 
details to: Miss J. Cornelius, Occidental International Oil Inc., 

16 P&lace Street London SW1E 5BQ. 


FINANCIAL 

CONTROLLER 

£20,000 + CAR 
BROMLEY, KENT 


A proven Financial Manager is sought by this 
diversified and expanding Services Group which 
has recently entered the telecommunications 
industry. With turnover in excess of £12m and 
a Finance Director moving into a general 
management role the need is for an ambitious, 
qualified and articulate accountant. Candidates 
will be in their thirties and have experience of 
staff management and motivation. Good computer 
knowledge and some tax experience are also 
required. The job will offer early opportunity 
of a board appointment. 

Applications giving full personal particulars, in 
confidence, to : — 

John Toop F.CA., Finance Director 
RELIANCE SERVICE GROUP HOLDINGS LTD. 

Reliance House, 3 Sherman Road 
Bromley, Kent BR1 3JH 


Chief Hnanchd Officer 

for holding company of 
Leading Lloyd's Reinsurance Broker 
Package c. £40,000 


Our Clients require a business-like and experienced specialist 
jwho is a graduate Chartered Accountant 

• currently holding 8 senior financial appointment in a 
financial services company 

• age 35-45 

• currently earning £30.090+ 

• preferably with a business school degree 


HALLMARK 

JL. A Tbe Appointments Register M. 


London House. 271-273 King St., London W6 9LZ. 


For full deta ils of how our fast, free and fully confidential service operates, 
please send off the coupon to: Michael Rilley, FCA, Hall-Mark 
Appointments Register, FREEPOST, London W6 9BR (no stamp required). 
Or phone: 01-741 801I'01-748 3444 124 hrs.) Prestfil 013903873. 


Name- 


Address. 


The post of Chief Financial Officer is based in the City. You will 
have immediate responsibility for the development of financial 
controls and reporting structure for a rapidly growing group whose 
main operating subsidiary is a multi-national reinsurance broker. 
The appointment requires someone of the highest calibre who. 
ideally, can provide evidence of personal achievement in all the 
disciplines involved in the successful financial management of a 
leading reinsurance broking group. 

Personal benefits will include profit-related bonus, car, pension 
scheme, BUPA. 

Please send cv. state present salary and benefits and write briefly 
to give hard evidence in support of your application. No contact 
will be made with your present employer without your authority. 

Write Box A .8836. Financial Times, 

!0 Cannon Street, London, EC4P 4BY. 


CONSTRUCTION-HOUSE-BUILDING 

CHIEF ACCOUNTANT 

Required by an autonomous and highly profitable 
subsidiary of a large public group. The successful 
candidate should be a qualified accountant with a 
full practical understanding of the costing and 
financial systems required for tight management 
control in private house-building. Age range is likely 
25-45 years, together with successful experience at 
management accounting level, preferably within 
the industry. 

The appointment carries a high basic salary, 
significant bonus based upon profits, together with 
the usual fringe benefits associated with a senior 
executive. Career prospects are excellent. 

Please reply in complete confidence (no telephone 
calls please ) to: 

R. J. Cooper, 

ROGER MALCOLM LIMITED. 

Malcolm House, Empire Way, Wembley, Middlesex, HAS 0LW. 


Will the employers 
be head hunting you 

in 1985? 

After register ing with Hall-Mark you will be in line for an exerting range of 
opportunities without even applying and can sit back and let the employers 
come to you. 

Hall-Mark is the register for Accountants and Financial Managers. 

As specialists we have our finger (irmly on the pulse of the market. Employers 
appreciate our advice and expertise and this is why we have built up Such an 
impressive pwtfolioof clients, amongst them some of Britain* most 
successful and influential companies. 

The searches currently bei ng conducted are for positions throughout 
the UK in a salary range of C 12,500 -£30,000 p.a- 

lt*a simple. fast, fuss-free method of getting the companies that 
count in contact with the people who shou Id count for more. 


_n&'i2 


!1 


Head of Finance 
and Administration 


Tb £30,000 + Car 


Herts/Bucks 


A WORLD LEADER in the design and manufacture of specialist COMPUTER 
SYSTEMS, our clients have a worldwide turnover projected to rise from $2O0m 
in 1984 to $4 50m in 1985. The UK subsidiary is a sales and marketing 
organisation employing cSO people and growing equally rapidly'. 

The job-holder will be expected to make a significant contribution to the 
overall management of the company as a crucially important member of the 
small management team. Reporting to the Managing Director and in charge of 
12 -15 staff, responsibilities include the control of accounting, D.E, administration, 
personnel and the improvement of management information. 

Candidates should be qualified graduate accountants with at least 7 years' 
post quali fication experience, probably aged 52-40, with a record of success, 
involvement in decision-making at senior level and experience of improving 
management information. A knowledge of the computer industry is desirable 
but not essential. 

Based initially in Hertfordshire, the company will be moving to 
Buckinghamshire "and full relocation expenses are available. 

Please send your career details to Barry C. Skates quoting ref: 6751 . 


Vtarvyn Hughes 
Alexandra Ik 
(International) ltd. 

Management Recruitment Consultants 



3 7 Golden Square, 
London W1R7AN. 
® 01-4344091 


.-I*.!, 



Group Management 


Accountant 


c.£1 7,000 + car 


City 


Donald Macpberson Group Pic, a subsidiary since June of a large Finnish industrial group, 
has a worldwide turnover of over £100m. from interests in decorative paints, industrial 
coatings and DIY products. 

Part of a small head office team, you will control the management accounting process and 
review and monitor major capital project plans. An immediate challenge will be the computer- 
isation of the group management accounting system, a longer-term objective the co-ordi- 
nation of divisional systems development activities towards a common end. 

Probably ICMA-qualified, you must have a successful record as a management accountant, 
over a period of around ten years, preferably, with recent experience in a divisional or head 
office role. 

In the first instance please write with full career and salary details to Peter Evans ref. B. 1 832. 

This appomtment a open to men ana women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 

Offices m Europe, the Americas. Africa. Australasia ana Asia Pacific. 



CONFIDENTIAL ADVERTISING 


CHARTERED 

ACCOUNTANT 

International Merchant Bank 

City c.£20,000 

A prestige American Merchant Bank seeks an individual who is a 
self-starter and eager to develop a career within the Security/Commodity 
industry. 

The position reports directly to the International Controller. 

Responsibilities: Worldwide internal audits; management reporting with 
emphasis on branch office; legal entity reporting; developing oontrol pro- 
grammes for sales office systems: special analysis and project accounting. 

30% travel throughout Europe and Far East. 

Qualifications: ACA, 2-3 years experience with a Merchant Bank, Stock- . 
brokers or Commodity House. Age open. 

We offer an attractive benefits programme to meet the needs of a 
professional. 

Please reply stating present salary and salary requirements to: Box 
No. A8S24 Financial Times, 10 Cannon Street, London EC4P 4BY. 

All responses will be treated in the strictest confidence. 

Agencies need not reply. 


Eaton Limited, part at Eaton Corporation— a US. multi-national group, manufacturing high 

technology products, is seeking a cash manager for a newly created position based at 

headquarters in Hounslow, West London. 

UtiBsing computerised systems including electronic banking, the prime responsibility wfli be to 
assist m the company's UK. treasury related activity, particularly in the field ot funds flow and 
portfolio management, with occasional assignments in Europe. 

Essential background will include a relevant degree and/or professional qualification and at least 
3 years treasury experience preferably in a multi-national group. Consideration will also be atven to 
those with 3 or more years banking experience. ■ 

The s***®®®^ wto wi® Probacy be 27-35 and presently earning a minimum of 
v .000 PA., will be ottered a competitive salary and an attractive company benefits 

package which includes a car and private medical Insurance. 

^ V, v _ 

Mease apply in writing with a fuH C.V. to: 

Georgina Greening, 

Personnel Manager, Eaton LtcL, 
Eaton House. Staines Road, 
Hounslow, Middlesex, TW45DX. 
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a focus on Financial & Accounting Opportunities 


Commercial Opportunities 


Opportunities exist within this blue chip, international chemical group 
for nigh calibre young accountants. 

Oindidaies tot rhev; posts will be, need mid-twenties, qualified (ACAV 
ACM As/ACC As), have a working knowledge ofc-'-mpuret applic.:rmns 
and the e videnr m.inagemenr porenn.i I M progress to senior le\ els within 
the 1C 1 Group, Kith in the UK and overseas. 


London 

£20-25,000 + car 


Management Consultancy 
Data Processing 


Head Office 
Central London 
£15 — 17,000 package 


Mt-orkinguirhin 1CI Finance. rhe job involves exposure to the workings 
■it' inremarinnal money markets, with the objective of maximising protir 
from effective Kinds nvvusvmvnr. 

Reporting ar senior management le\ el, and responsible fur a small team, 
the role specifically involves:- 

★ Financial.'manacemenrconrrol and reporting. 

* Cosh and funds How forecast i rig. 

♦ Systems development. 

Bn od based knowledge of financial markets would be an advantage. 
Applicants should telephone Phillip Price. ACA. on 01 405 0442, or 
write to him L-nckuinit act imprchentive c.v. , ar Michael Pape 
Partnership. 31 Southampton Rose, L >ndon WCl B 5HY, quoting 
ref. LI 051. ' 


The Executive Division of Michael Tane Tartncrihip i* currently 
hariil irg a number of .r.terestmg appointments lor major practices in the 
L-ndon area Excellent ,-ppi'iTomrie> exist irir nmbiriaus Dr 
professionals to broader. their experience in high level assignments 
invoiv leng term smteaic studies, selection of hardware and software, 
system: design ar.J implementation. 

Candidates, ideallv emanate*. should pv«ess hichlv developed technical 
sk ills, r vd commercial aw are ness and ideally have had experience as a 
project leader in a consultancy role. 


These positions nfrer excellent pr. -specr^ and applicants can expect 
high.lv competitive remuneration packages, commensurate with age and 



Write til Nick Baker. FCA. Executive Division, enclosing.! 
c. imprehensive c.v. . .ir Michael rage Partnership, 31 Southampton 
London WC I B 5HY. qa-. ting ref. 190. 


I Cl Fibres 
Harrogate 
£15,000 package 


This division of the Group ivirh a tumoverappr.>aching£6Ci?m. isa 
world leader in svnthctic fibres with a purrfulioof innovative, high 



world leader in synthetic fibres with a purtfolioof innovative, high 
technology products. 

The job requires an account an r who will have a real interest in industrial 
management accountancy and iis relevance to running the business. 
Applicants should telephone Fetcr Hombv. ACMA. on 0532 4502 12, 
orwnre tohim cnclosinc a comprehensive c.v., at Michael Pase 
Tarmership, 13, 14 Fark Place, Leeds LSI 2SJ, quoting ref. Y1052. 


Prospective Tax Partners 

Insurance • Banking • Oil • International 


£20, 000 -£30,000 
+ car 


City 

c£l 5,000 + benefits 


Leading US Bank 


Mai 'r International firm; or Accountants are interested in appointing 
experienced Taxation Accc unt ants from commerce and industry who 
have earned significant experience in specialist fields ar manager or 
senior minaaer-tjtvss. rV-siticns exist in either mainstream or 
C'.n-ult.iricv croups ar.J ■>ff-.T tremendous sci'ipe tor enhanced technical 
challenge and career development. 


Telephone FcrerMoms on Cl 405 0442. nr write to him enelnsinc a 
Comprehensive c \ . , a: Michael Pace Partnership, 3 1 Southampton 
Row , L >nJon Vi C 1 B 5HY, qu< 'tine ref.Tl 3 1 2. 


Ourclicnr isa major US Money Centre Bjnk, currently experiencing 
expansion. 

An excellent opportunity has ariwn for a v» <ung account.inr primarily to 
pros ide technical accouncinu support to the Accounting Centre 
Manager. The dune* will include direct involvement in financial and 
nunagemen r accounting, anulysis, HJturorv reporting jnd taxation. 
Candidates will be graduate ACAsIrom a large professional firm and will 
have gained some p-^t qualifying expenence in an international banking 
environment, preferably wirh exposure to Foreign Exchange 
accounting. 

For the successful candidate, career prospects are excellent and future 
opportunitiesarenut limited to the mainstream accounting function. 
Telephone Hugh E verard on C I 242 0965 or write enclosing a 
comprehensive c.v.'. -at Michael Page Partnership, 31 Southampton 
Row , London WCl B SHY, quoting ref. L 1050. 


Gloucester 
£neg + relocation 


Opportunities within Insurance 



The Er.di-h and American Gr->up i> encased in insurance and 
reinsurance busiRe,.- in rhe London Market. Expansion of its business 
aero mesiijs lei t. ■ an immediate reuuiremcni tor >c\ oral commercially 
minded qualified account inrs. .med 25-32. 

Tlie successful candidates will be expected to make a sienuicanc 
contribution to the tunning and expansion of rhe business - the 
opportunities offered are both varied and challenging, including 
exposure to sophisticated computer >y,temsand high level management 
reporting. 

Telephone Stephen Burke on 02 7 2 27o509 or write to him enclosing a 
comprehensive c.v., at Michael Pace Pjrrnership. Sr. Augustine’s 
Cmirt. 1 St. Augustine's Place. Bnstoi BS14XP, quoting ref. B802C- 


Swindon 
Aged 24-40 
£18,000 4* car 


Deputy Group Chief Auditor 




The Burmah Group has major interests in oil production, lubricants and - 
fuels, speciality chemicals and shipping. Carryingout reviewsof internal 
controls, systems -appraisals and special assignments in all these 
businesses, this position provides a variety of expenence in rhe UK anJ 
other pans of' the world. 

Reporting to'deputising for the Group Chief Auditor expenence wi II be 
obtained in supervising scarf", planning/organising projects and 
presenting recommendations, together with a ‘hands-on’ role in specific 
projects. Applications are invited from qualified accountants with 
pmven audit experience, ar senior level within a large professional firm 
and-’or a large public group. 

Telephone Adrian Wheale. ACMA, ACI5. on 0272 2 76509 or write to 
him enclosing a comprehensive c.v., at Michael F.iCe_PanneTship, St. 
Augustme'sCourt, 1 St. Augustine's Place, Bristol BSI 4XP, quoting 


VV. London 
c£l5,000 4- car 


Marketing Accountant 


Renowned for the quahtv of its products, our client is the UK subsidiary 
of a major French frneg group. 


An apportunitv h is arisen for a highlv mot ivared individual to play a key 
role in rhe development of the company. Reporting to the Planning and 


role in rhe development • •i the company. Reporting to the Planning and 
Control Manager the successful candidate will luisc closely with sales 
and marketing personnel. Areas of involvement will includv:- 

★ Business planning * Control of" adv errising expenditure 

* Budgets ♦ Management reponing 
Some ira\ el to Tarix is envisaged. 

Candidates aped 25-27 will be graduate, part qualitied qiulifitfd ICMA's, 
preferable with a marketing background. Good interpersonal skills are 
essential and a know ledge of French would be advantageous. 

Telephone Hugh E verard cm 01 242 0965 or write ro him, enclosing a 
comprehensive c.v.. ar Michael Page Partnership, 31 Southampton 
Row. London WCl 6 5HY, quoting ref.LliMS. 



Michael Page Partnership 

International Recruitment Consultants 
“Professionals helping Professionals” 


London ■ Birmingham • Manchester 
Leeds • Bristol • Glasgow 


Financial Controller 

Internal ional Operations 


Financial 


Director 


City 


Circa £22,500 + car 


Our client is a leading financial services group in the City with 
a substantial number of subsidiary and associated companies 
overseas. The Division serving these businesses is based in 
London and has responsibility for their day-to-day operation 
as a group. 


“we are now ready to go public 
and then broaden our base” 


CJK Market Leader to £25,000+ bonus + car 


The Financial Controller will be responsible for all the 
financial aspects of the group's management of its overseas 
investments, including acquisitions. 


Candidates should be Chartered Accountants, aged c. 30 - 
35, experienced in the financial services industry. Personality 
and ability to work effectively with the Financial Directors and 
Chief Executives of substantial overseas companies are of 
particular importance. Worldwide travel will be necessary. 


Salary will be negotiated in the order of £22,500 4- car and 
benefits package: 


Confidential Reply Service: Please write with full CV, quoting 
reference 1915/RS on your envelope, listing separately any 
company to whom you do not wish your details to be sent. 
CV's will be forwarded directly to our client, who will conduct 
the interviews. Charles Barker Recruitment. 30 Farringdon 
Street, London EC4A 4EA. 


CHARLES BARKER 

ADVERTISING -SELECTION -SEARCH 


If you like to sit behind a desk and delegate everything, then you will be 
unable to cope with, or enjoy this appointment On the other hand, if you . . . 

• fike to get personally involved in the work of your department 

• can bring the accounting/finance function to the peak of efficiency so 
necessary for the effective operation of an expanding company 

• can handle a complete review of the on-line fully integrated computer system 

• are capable of shouldering some of the responsibilities of general 
management, to ensure that the entrepreneurial Managing Director can 
devote more time to expansion and diversification 

. . . while at the same time making the preparations for a public flotation 
in 12 months, then you wiii consider this opportunity an excellent career move. 

The vehicle for the enhancement of your career is a well established, 
profitable, £7m turnover company; It is in the enviable position of being the 
long-standing CJK market leader in the supply and servicing of a range of 
imported capital equipment for mainly 

blue-chip industrial and retail users. _ 

To take advantage of this opportunity A A - 
you are likely to be aged about 35. Qualified /I// 
and able to_demonstrate a record of relevant ^ ' VvvHwiV 

““"hSI* this appointment, which iJClVU 

has a Croydon location, will be of Director 

designate status. M KfjJk k 

Please forward a comprehensive CV >-v a , § fig 
(or telephone for an application form) KJmSfuicflaS — 8 8 8 mJ 1 

quoting ref MD 257 to Dennis Fielding at 
MacmiDan Dawes. The Old Vaults. 

Parliament Square, Hertford SGI4 IPO. 

Tel: 0992 552552. 


Personnel i 
Consuihmtsi 
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Company Notices 




iC.%*- 

v?** 1 • 



BEARER DEPOSITARY RECEIPTS 


Following the DIVIDEND DECLARATION by the Company 
on ll October 19S4. NOTICE is now Riven that the following 
DISTRIBUTION will become payable ou or after 14 Decern her 
19S4 

" Gross Distribution per Unit cents 

Less 15% U.S.A. Withholding Tax 0. JO cent. 


1.T0 cents 

Converted at $1,215 = 0.01399171 

Claims should be lodged with the DEPOSITARY: NatiMjal 
Westminster Bank PLC, Stock Office Services, 20 O Inroad 
Street, London ECi on special forms obtainable from uui 
Office. 

United Kingdom Banks and Members of The Stock Exchange 
should mark payment of the dividend in the appropriate 
square on the back of the certificate, 

All other claimants must complete the special form and 
present this at the above address together with the 
certificate! si for marking by the National Westminster Bank 
PLC. Postal applications cannot be accepted. 

10th December. 19S4 


GOPENG BERHAD 

(Incorporated, in Malaysia) 
Declaration of Interim Dividend 


Notice is hereby given that a second interim dividend 
of M$0.10 per share in respect of the year ending 
December 31, 19S4 will be payable (less Malaysian 
Income Tax at 40%) at January 31, 19S5 to 
shareholders registered at the close of business on 


January 24, 19S5. 

On behalf of the Board 

Mohamed Hamdan Bin Hazizi, Chairman 

December 4, 1984 


RECTIFICATION NOTICE 

REFINER! A DE PETROLEOS 
DEL NORTE SJk. 
FETRONOR 

LOAN OF USSIS.0llti.uaO SI;?; 
1971-1986 


We Inform Bondholder i that the 
USS1 ,500.000 red emotion Instalment 
due on December 30 . 1984 mu partly 
met by ourenam In ttio roar-feel. 

For me rcOdnetton or the remaining 


lot took place in tlw pretence of 
Madame Jeanne Hoeste. notaru public 
In Lunempuiro. 

Commucnriy. the S37 bonds of 
US Si.OOO numbered- 

9045 to 1 19B3 IIKlmlW 
taking account of numbers already 
drawn Tor preceding Inttalmeets. will 
be redeemable at rar. coupons at 
December SO. 1985 and nbMMAt 
attacned, ai from December 50. 1984. 
date at wbteti they will cease to bear 
interest 

■tede«iM*0« and payment or I nt ere s t 
will take place at toe following Banks; 
Credit LtanM, Luxembourg; Credit 
Lvomrois, Parist Credit tygnasls. New 
York: Credit Lyeneab, Sraueisi 

Credit CoamercM de France, Paris: 
Kredtotbanfc Safe. Iwremoodroaotic. 
Luxembourg; Kiedlelbaiifc N-V„ 
Brussels; Coamneratnak A. CL, Frank- 
lure; Shu «N Soh. Ho m e S n rtw 
dam-RotlenJain Bank N.V. Aral tar- 
dam; Banco do Mibao, Bilbao:' Soon, 
de Vtscaya, Bilbao 

The following notes drown during 
1981 kavo not yet been presented for 
reimbursement: 


*7671 to 7B10, 7911 10 7920, 7941 
10 7955. 79B1 to 7990, BOM to 8039. 
8050 to B0S1. 8068 to 8071. 8825 
» 8834. SOOfi to 9014. 

Amount not yet redeemed alter this 
thirteenth Instalment: 

USS3.700.008 

The Fiscal Agent 
CREDIT LYONNAJS-LUXEMSOURC 


THfc UNION STORAGE 
OF SOUTH AFRICA LIMITED 


(Incorporated with limited liability In the 
Republic gf South Africa) 
DIVIDEND NO. 56 


NOTICE IS HEREBY GIVEN that Dividend 
No 36 of 50 cents, per share has been 
declared payable ig shareholders registered 
in cue books of the company at the close 
of business on 2B December 1984. 

The dividend Is declared in the cu rrency 
of the Republic of Sooth Africa and war- 
rants In oaymant WIU he posted on or 
abpvt 2« January 1985 from the Head 
omce and the London Office. 

Payment from the London Office will 
be made in United Kingdom currency at i 
the rate of exchange between the two ! 
currencies at which the fundi to meet pay- : 
ment from the London Office will be ! 
remitted on 3 January 1985. 

. Non-Resident Shareholders 1 Tax Of. I 
15% will be deducted from dividends! 

» shareholder* whose addresses , 
I? th® Share Registers are outside the 
ReeoNIc of Sooth Africa. Warrants des- 
patched from the London Office to dot* 
sons resident In Groat Britain or Nerthern 
Ireland wtll be subject to deduction of 
United Kingdom Income Tax at a rate to 
be arrived at sfter allowing (or relief In . 
respect of overeeos taxation. 


. .... ...» Bv Order of the Board 
AFRICAN FINANCE CORPORATION 
IU.KJ LIMITED 
London Secretaries 
pen A. W. Bradshaw 


London Office: 

20 Southampton Place, 
London WCl A 2BQ. 

13 December 1984. 


i. A. DEVENUH pic 


NOTICE IS HEREBY _ GIVEN that the 
TRANSFER BOOKS RELATIVE to the 


Company * Ordinary. Shares will be cloeM J 
from 10th January. 1985 to SZnd January. \ 
1985 i both dales inclusive} for the pro- 


1985 i both dales inclusive} for the pro- 
Mra S l SS. af Dividend Warrants payable 
on 24'h January. 19B5. 

By Order of the Board. 

J. A. LUTH WAITE. 
Director and Secretary. 


Trinity House. 

wVmSJS Slreel - 

5th December. 1984. 


H. J. HEINZ A CO. 


NOTICE IS HEREBY GIVEN that the 
Tranfer hoofer or the S»;% Debenture 


from tie close.. of business on 17 


Haves Park. 

Haves. 

Middlesex. 


Legal Notices 


Company No. 1412348 
RoBiatoffld in England 
IN THE MATTER W 
THE COMPANIES ACTS. 19« TO 1381 
AND IN THE MAHER OF 
F1LEMIU. LIMITED 

HoqialOfftd Office and Business Address : 
ES Apalsy Road, London SE25 4XT 


NOTICE 15 HEREBY GIVEN pursuant to 
Saciion 293 of tho Companies Act 1948 
that a MEETING of Hid CREDITORS 
of tho abovo-nomod company will bo 
hold at Sholly Housa, 3 Noblo Strain, 
London EC2V 7DA, .on Thursday, 20l*r 
Dotiimbcr, 1984 at 12 niton lor the 
puioosos mentioned in Section 254 
or tea el iha Companion Aet 1948. 

Dated this 4Ui day of Dgcgmbef, 1984. 


By Ordor of the Beard, 
C. J. FINK. 

Director. 


Totbe Nobtess Of 


RPM FINANCE N.V. 


BWtb ComroftlMa SubofdHwtad 
OiMPrantotMi DabantufM Du* Juna BB. 
1993 (NPM, UKm Quaraatoi) 


NOTICE OF ADJUSTMENT 
IN CONVERSION RATE 


in accord a nce with Paragraph 
10(d) tvkQ of the obov« Debentures, 


you are hereby notified of an adjust- 
ment in the conversion rate at which 
the Debentures may be converted 
into Common Shares at the Guaran- 
f of. RPM. Inc. 

• On October 16. 1864. The Board 
o» Directors of RPM, Inc. declared a 
five tor four share spfit payable in 
the form of a 26% share dividend 
and payobla on November 30, 1984 
to holders of Common Shores of 
record on November 16, 1984. Asa 
result of this dividend, the conver- 
sion rata on the- Debentures 


increased as of November 30, 1964 
from 61.728396 Common shares 


for each SI >000 principal amount of 
Debentures to 77.160494 Common 
Shares for each SI £00 princ ip al 
amount of Debentures - 

RPM, INC. 


Dated: December 13, 1984 


NOTICE TO HOLDERS Of 

EUROPEAN DEPOSITARY . RECEIPTS 


EDflf "I IN 
FUJITSU LIMIT E 



r r. 






7 . 


BRAZILIAN INVESTMENTS 
SA. 

SOCffDADI DE MVEXTIMEMTO 
StCMra LEJ No. 1481 


INTERNATIONAL DEPOSITARY 
RECEIPTS ISSUED BY _ 
MORGAN GUARANTY TRUST 
COMPANY OP NEW YORK 


* fc t V ' ' J 



■ '“’"t.iir-. 


, .. 


JAP ANISE GOVERNMENT 


Tfrb ajQasjCHhM 

■ by .tin JUMMH Gwpfmffi tw ft» 


83 win tw paw oo loo aftsr Slit Datam* 


'M • - 


* ftr siraMr 

Mtc. London JCaR 80«7 ilMM M thfe 
Amt- prgvMM Ol tW fei n IM hour! of 
10 e m. im z a m. They nan op tan 
at least tw dear Bayt tor emnitwtteii 

M »«crt« tfiroren 

««• aasr. 

TN BANK OP TOKYQ^WEL 
CTIKIl AOMU 

13th Itoremtaf. 1984. • -.-.-r 


bx_ 


«mjsastsumi«^ 


rtORm* IN 

PIONEER ELECTRONIC GOMMATtON 


1 'i- 

"'t. 


Advtu tii bpn recpJvpjl mm Tokto 
that lb* WtB ‘ Cfrdlnfery (Sc«e«-al MOvtlnfl 
of ' ShamoMere wm he ima m Tofevo on 
acw PMMnbef. 1988 

Cor I « ot inp mi h«t of the -noiKc 
eemiHHiiiig the mmOBB We 1*8118814 rf 
reouim, •- 




Denowtiryi 

Danh ar Tokyo Trust Co moony, 


Bank at Tgfeyg funtamtiBurt^t^A^ 
^UHNnegarg. 

T3th Oewnltof-, 19B4. 
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LONDON STOCK EXCHANGE 



Monetary policy doubts unsettle Gilts 
- subdue business in euuities 


RECENT ISSUES 


EQUITIES 


Aeeoua^Dallng Dates SIlDtJ 

•First Declare- Last Account 

Dealings nous Dealings Day 

Nor 2$ Dee S Dec 7 Dec 17 5p«hardaoed the turn to 3^p; 
Dec 10 Dec 20 DeeSl Jan 7 tbe interim results will be an- 
Dec 24 JanlO Jan 11 Jan 21 nest Monday. Else' 

• *• Maw-tim* " deeiinge "W tete wnere, cider makers H. P. 


ftkH u 


FINANCIAL TIMES STOCK 8NDECES 


plan from 9 jo am two business days Bujnter slumped 12 to 153p, 
K,I S W ‘ v* ... , after 15lp, as tee mid-term 

JESSE * e «**»"*« “ MI ^ short of market 

monetary policy subdued 


after 15: 
profits fe 


Irish Distillers, on 


London stuck markets yesterday the other hand improved a' few 
but a constant stream of com- pewS™ l^tTST^creasS 
pany trading statements kept prettmiaary profits, 
bueines tacking over. The effects , _ _ . 

of the November money supply ^ Bui l ding issues ccn- 

ftgurea. which toot starting MS support 

out of tbe target range? were 2P d closed with modest gains, 
particularly noticeable kj the ' r? 9 ® 10 - to , a 

Gilt-edged market and less so in f 01 *, st ^> 1 5S Ue 

the equity sectors. Betflandflrmed 4 to MOp. Blue 

More favourable U.S. bond ££?* 3 *? ISS.’ ¥ ** 

market trends were ignored and 

around ndd-morntog dealers in «ary is^fsfeatux^ Baggeridge 



Dec. 
18 ' 

Dec. 

11 

Dec. 

10 

Dee. • 
7 : 

Dec. ! 
6 - 

Dec. - 

5 ■ 

year 

ago 

Government Seca—-' 

03 - 91 - 

83,15 

83.29 

B 3 J 7 

83 . 54 ' 

B 5 . 68 . 82.30 

Fixed Interest 

86.09 

86.12 

86.11 

86 . 33 , 

86,38 

86.41 

85.33 

Ordinary , 

932.3 

930.1 

930.3 

983.0 

908.4 

914.9 751.1 

Gold Mines 

531.6 

529.6 

532 . 3 - 

547.6 

547.3 

655 .B 577.5 

Otd. Dhr. Yield 

4.86 

4 . 63 ' 

4.63 

4.66 

4 . 6 a 

4.66 

4 . 6 a 

Earnings, YW.fc (fuffj 

11.88 

11.00 

11.88 

11.90 

12 . 01 . 

11.03 

9 .S 5 

P/E Ratio (net) 

10,10 

10.17 

10,15 

10,09 

9.99 

10 . 06 ! 13.51 


Government 


Brick which moved up 18 to 1 


Total bargains (Eat) 82,388 31,221. 24,882' 22,880 24,030 24,690 19,982 

Equity turnover £m. — ; 400,70. 352.28 .46J.27 582.12 486.28. 188,99 

Equity bargains. .* — 41,900 26,769 27,110 27,676 29,384 15,413 

Shares traded (mD... - ' 266.5 218.8 287.8' 331.5 34S.4 109.7 


tered a fresh bout of selling. ^ , fodJowingtheexcellent 
Ibis suggested that kwestora annua] results and encouraging 


>li , r» 

iU 


were viewing with concern the 

uncertain outlook for Gilts, hSPtiStato 

which could persist into the new 

year. A Tower sterllng/dollar I™*"”* 5 *2J t SL 

rate— it feU to Si .1935 at one McCar^ and Stone 


stage — was also a worry. 


were quoted ez rights at 215p 


The pound's evented rally to 25 121 tte J ‘ 7 *5 cent 9° me ^' 
a round $1.20 was of no comfort fe J e o pened at £5 prom rum and 
to traders and longer-doted adTanced to £1 ° premaum. 

Gflts settled at the day’s lowest. I Cl, a shade dearer at one 

showing losses stretching to t stage on currency con sid era- 
on Tuesday’s 3.30 pm levels, taons, subsequently slipped back 
Shorter maturities were more to close 4 cheaper on balance at 
resilient and displayed only 670p. Other Chemicals were 
marginal falls, while index- virtually unchanged, but Coates 
linked issues continued to move Brothers Ordinary rose 13 to 
against the trend. All stocks in MOo and the “A" gained 10 to 
the latter area finally recorded 135 d following newsletter corn- 
minor improvements. meat 

Pharmaceutical stocks led the _ . _ , 

downturn in equities. Beecham S nmn ft sold 
and Boots, along with other ~ 


10 am 327 J. 11 am 327 . 2 . Noon 928 5 . 1 pm 927 . 4 . 

2 pm KS.5. 8 pm 924.7. 

Basis 100 Govt. See*. 15/1/28. Fixed Int. 1928, Ordinary 1/7/35. 
Gold Mines 12/9/65. SE Activity 1974. 

Utnt Index 01-246 8088 . 

•Nil = 9.77. 

HIGHS AND LOWS SE. ACTIVITY 

1984 omceCompUafn! : Dec. • Dec. 

- ■ , II ■ 10 

i High : Low I High Low I 1 

Govt. SecJ 83.77 j 75,72 ■ 127.4 49.18 ' 1*7 71 13 * q 

* (9/t) ; (H/7| I (9/1185) (Si 1/75) (Jlgg"-”. 137 - 7 | 1339 

Fixed lnt....i 67.48 i 80.43 I 160.4 60.53 '■ Bargains 271.61 166.9 

(14/S) . (M/7) k28HII«7)i 15/1/76) ! Value ' 822.1; 712.0 

Ordinary..-) 930.3 ! 766.3 ! 930.3 49.4 I 

.,10,12,; 01,7) (WHIM, 01, 1146, 187 . 5 ; 140 , 6 . 

Gold Minot 711.7 I 486.7 | 734.7 ! 43.5 [Equities 

. ( 9 /S, ( 1 / 8 ) illt/S/M) K 2 fiil 8 / 7 t,: Bargains. 196 . 7 ! 1 B 7 .B 

I 1 l ! | Value ; 917 . 1 ! 899.9 


' riNASICEl 

•• 




issues were unsettled by revived aJS5J?SJ£.SS?£S 1 « 

fears that limitations would be SS^htoder 

SB? ran^prescrifce < oi» d *tE c £? ape F ™>Qey to the foresee- rent final dividend toereaseand expected annual profits and con- 
NHS. Most other leading shares dd* future unfiettled leadmg doubled annual profits. Eor^ fident statement were greeted 
wS« onlv 1 fev nme r Rottolers. Prices, which had therm moved up 8 afresh at enthusiastically, but the price. 

tte morniSTbuttoe “S*?.* 00 * RW 5 ®* SS*’ «“*• , J Jn i to « . ****“£» after touching 450p on the 

deeHne ZSi W and fol!<ywan S excellent retail sales 333 p, and Baltic Leasing, 340p, announcement, drifted bade to 
FT OtdtoSy sh«? inS ?toflnd mmb a advanced 15 apiece. Scanteomc close a couple of pence cheaper 

ZlfLJ 7 * cSumat 9M1 broad front with Gussies “ A," found support at 198p, up 6 and on balance at 443p. NortTj;rn 

U ^Sish Teb^om i ^tinued to S 60 ^- 2 nd Woolworth. 570p. A. mid G. Securities edged tor- Foods’ interim figures pleased 


after toe wwtouTdaVs e»«^ legad action to an attempt to mtoquisfaed 6 to lffip ou profit- easier with Unigate slipping 3 

SoM ind BP fiurturtPd P^went toe group opening on taking. United Scientific gave to 156p awaiting today's hdf- 

narrowly before midiiKtoedS Sundays- . ■ . «£ 7 to 3Mp following nerraufi timer. Cadbury Schweppes 

a penny off at 9Ho- ™ 


C £. Heath better 

C. E. Heath featured a 
lethargic Insurance sector. 


Sundays. up 7 to 205p following nervous tuner. Cadbury Schweppes 

A number of note w orthy offerings ahead of today's pre- seeded a couple of pence off at 
features emerged among secon- Urn Inary statement. The leaders i57p and Rowntree Mackintosh 
dary Stores. Stunrle Clothes drifted lower with toe general lost 4 to 374p following details 
reacted to fresh profit-taking market trend. Kacal dipped 6 to of toe group’s reorganisation 
and dipped to 68p before 256p and Thorn EMI softened 5 plan. Elsewhere Fresh bake 


Elsewhere. Fresh bake 


lethargic Insurance sector, settling a net 10 cheaper at 73n. at 465p. GEC cheapened 4 to attracted buyers and filmed 3 to 
rising 11 to 530p on revived NSS Newsagents shed 6 to llOp 234p and Piessey softened a 99p. while oi«« Glover gained 
speculative support. Compo- despite annual results in fine couple of pence to 214p. g to 263p to a restricted market, 

sites,, however, gave ground with expectations, while profit- Apart from Ti, which drifted » iaa- 

throughout toe list wato Son taking left DunbiU 7 off at 285p. lower on scattered offering to JP™* 

AlUanee. 4S»p. and GBE, 670p, In oootzost, revived speculative dose 6 off at 232p. leading g®*!!* 
down 7 and 8 respectively, demand left Batners 3 up at 5lp. Engineerings were rarely 
Royals dipped 5 to 520p and Body Shoo International 20 uttered. Elsewhere, profit-taking 
Commercial Union softened a dearer at 410p and Home Cham clipped 5 from Baker Perkins, at rnnn?T°hiri 

few pence at 176a 6 better at 241p. Cedi Gee pro- 168p. but Birmingham Hint 

Tuesday's bout • of seasonal vtaed a late firm spot rising to a hardened a couple of pence to foart * were virtually unchanged, 
cheer for Breweries moved to 1 1984. peak of 18Sp before closing 22ftp following toe good mterim 

be shortlived, and, with the ex- 15 up on balance at 180p follow- figures and proposed nights BeeclllUn uOWIL 

ception of Whitbread -A," Sup’fcg uewsofahid approach. issue. Braith write, on toe other pharmaceutical shares turned 

an 3Q7p, toe leaders traded witte • TunstaU Telecom ’ were out- hand, eased 2 to 128p on toe d ow£ wSds mmcS nfS? otiUISS 

out distinction. . Regional* also Standing in Electricals, rising 33 half-year loss. m ^SlkfSrwSSi re SS^SS 

lacked a decided trend. Bel- to 335p 4n response to the 25 per Tate and Lyle’s better-toan- Tf 

" prescribing drugs. Nervous sell- 

ing left Becham 12 lower at 
368p, while Boots gave up 10 at 
188p and Flsons 7 at 268p. 
Glaxo, however, were a relatively 
steady market at £L0{, down i- 
News of the proposed £104.8m 
rights issue, which accompanied 
the interim figures, prompted 
fresh dullness in Piikfngton 
Rn», down 12 more at 293p. 
Beed International, however, 
were helped by a recent analysts 
visit and improved 14 further 
to 526p. Metal Box continued to 
attract buyers and put on 8 fur- 
ther at 37%}. Johnson Matthey 
closed a couple of pence cheaper 
at 75p; dealings started in the 
new 8 per cent Convertible pre- 
ference shares which opened at 
around 130p and closed at 140p. 
Bine Arrow responded to favour- 
able Press mention with a rise 
of 10 to 106p. but West’s Group, 
63p, and Fobel, 35p, eased a 
penny and 2 respectively follow- 
ing trading statements. Bren- 
green rose 4i to 56|p on the 
announcement that Hawley 
Group had recently acquired a 
n ear-1 5 per cent stake to toe 


FT- ACTUARIES SHARE INDICES 

Itese Indices are the joint conpiMion of the Financial Times, 
the Institute of Actnarfe* and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

FkpRS in pareotketes show number of 
stacks per MCtioa 


Wed Dec 12 1984 


company. Occasional selling left 
Polly Peck 8 lower at 220p, while 
Aeronautical and General eased 
7 to 338p awaiting further news 
of the bid approach. Jacksons 
Bourne End hardened 3 to 203p 
in response to satisfactory half- 
year results. 

Among Leisure issues, Man- 
agement Agency and Music 
jumped 12 to 154p on news that 
Chrysalis Group now holds a 5.6 
per cent stake in the company. 
AspinaU Holdings rose S to 120p; 
the annual results are due on 

December 20. 

Asociated Paper advanced 30 
to 186p as dealers expressed 
satisfaction with the Increased 
annual profits and dividend. Fur- 
ther consideration of the full- 
year figures and proposed rights 
issue lifted Carlton Co mnnl ca- 
tions 5 for a two-day leap of 65 
at 630p. John Waddington slip- 
ped 15 to 505p In late trading as 
Robert Maxwell appeared to 
concede defeat In his second 
attempt to gain controL BPCC 
firmed a couple of pence to 175u: 
the offer closes today. 

Leading Properties traded 
quietly' around overnight levels 
prior to settling a shade easier 
on balance. Haslemere Estates 
encountered nervous offerings 
awaiting today's interim results 
and closed 12 down at 508p. The 
main talking point elsewhere was 
the mid-morning hair to dealings 
in Cburchbury Estates, at 745p, 
up 5, and Greycoat City Offices, 
at 20&p, down 4, pending an an- 
nouncement Trading in Church- 
bury Estates’ subsdiary Law 
Land was also suspended and 
dealers are expecting merger 
terms involving the three parties 
or an outright bid by Greycoat 
for Cburchbury. 

Shippings were ftatored by 
Milford Docks which attracted a 
sudden bout of speculative buy- 
ing and closed 11 higher at 43p. 
P & O Deferred softened a 
couple of pence to 30 lp and 
Ocean Transport gave up toe 
turn at 122p. 

Awaiting bid developments, 
B. P. Martin were supported up 
to 405p before closing 10 higher 
on balance at 395p. Elsewhere 
in Financial Trusts, Centreway 
Trust advanced 35 more for a 
gain on the week so far of 60 to 
135p, following renewed demand 
in a tbinn market. Stockjobbers 
Smith Bros, improved a couple 
of pence to 104p. Majedle, 115p, 
and Barlow. 105p, held onto the 
previous day’s god gains which 
greeted news of the merger nego- 
tiations. 

Bn rmafi up again 

Leading Oils remained neglec- 
ted and eased a few pence. BP 
lost 3 to 495p and Shell 2 to 
053p. Interest elsewhere in the 
sector centred on current bid 
favourite Burmah Oil which 
touched 225p before setting a 
net 6 higher at 223p. 

IG Gas attracted profit-taking 
after the first half profits re- 
covery and lost 3 to 315p, while 
Brltoii rallied from an initially 
depressed 203p to close a frac- 
tion harder on balance at 208p. 

Press mention hosted Sun 
(UK) Royalty 16 to I60p while 
optimism over the Paris Basin 
oil prospects prompted further 
good demand for Invent Energy 
which advanced 25 more to a 
year's best of 590p. 

Irish exploration issues failed 
to arouse much enthusiasm but 
Atlantic Resources attracted per- 
sistent small selling and closed 4 
cheaper at 54p, after 52p. 

Following a re-appraisal of the 
annual results and proposed one- 
for-three scrip-issue. McLeod 
Russel jumped 17 to 355p. 


some pesimistic forecasts circu- 
lating earlier in the week, and 

closed a net 4 higher at 187p. 

Other UK Financials managed 
minor gains despite the decline 
to domestic equities and con- 
tinuing poor performance of the 
bullion price, which dipped $2 
more to S324.75 an ounce. Con- 
solidated Gold Fields hardened 
3 to 48Sp and Rio Tlrito-Zicc 
edged up a couple of pence to 
605p. 

South African Golds, however, 
remained a neglected market 
and moved narrowly throughout 
the session. The Gold Mines in- 
dex showed a 1.8 gain at 531.6. 

Aftertours' trading in Golds 
was featured by sustained Ameri- 
can selling of President Brand 
and President Steyn, which dip- 
ped £li apiece to £23g and £261 
respectively; both companies are 
involved in the proposed merger 
of Anglo American Corporation's 
Orange Free State mines, details 
of which are expected to be an- 
nounced during the next couple 
of weeks. 

The recent weakness of free 
market platinum prices 
prompted modest selling of tbe 
South African producers with 
Lydenburg and Rustenbur-g both 
around 10 lower at 520p and 
685p respectively and Xmpala 7 
cheaper at 990p. 

Australians were virtually 
featureless. Great Victoria Gold 
returned from suspension at 34p 
but CGMA. Enterprise and Jin- 
getiio — the three companies 
currently the subject of partial ■ 
bids . from Great Victoria- 
remained .suspended pending 
details of the offers. 

Subdued conditions in the 
underlying securities resulted in 
reduced demand for Traded Op- 
tions. Total contracts struck 
amounted to 6.647 comprising 
4,687 calls and 1,660 puts. British 
Telecom attracted 2,449 calls and 
655 puts, while operators again 
displayed enthusiasm for Tra 
falgar House which recorded 937 
calls. Lonrho returned to favour 
with 462 calls and 207 calls. 

NEW HIGHS AND 
LOWS FOR £984 

— M/CNo.40 8/8i TKH — 
NEW HIGHS (105) 

BRITISH FUNDS (E) 
AMERICANS (31 
BANKS (31 
BREWERS (21 
BUILDINGS (21 
CHEMICALS (3) 

STORES 151 
ELECTRICALS (51 
ENGINEERING (3) 

FOODS (SI 
HOTELS (SI 
INDUSTRIALS (231 
INSURANCE (1) 

LEISURE 111 
MOTORS (11 
NEWSPAPERS (21 
PAPER 15) 

PROPERTY lC> 

TRUSTS (161 
OILS (21 

PLANTATIONS (3) | 

NEW LOWS (8) 

__ INDUSTRIALS (2> 

BcRtson dark Cape industries 

LEISURE (1) 

InMfvbJon Video 

„ MOTORS (1) 

Aerospace Ekr’b 

NEWSPAPERS ID 
Home Counties Hidas. 

OILS (1) 

Hunting Petroleum 
10PC Guv. Ln. 1987 

MINES (21 . __ 

Wft. Ninel Norm Kalcmrfl 


Amalgamated Foods 

Trading profits rose by 10 per 
cent on sales up by only 2 per 
cent at £123m at Amalgamated 
Foods, Britain’s largest indepen- 
dent wholesaler, which currently 
accounts for 12 per cent of the 
total delivered wholesale grocery 
market 

Trading profit for the 2S weeks 
ending November 10 1984 was 
£1.48m f£lJ34m), and after 

interest of £1.27m (£l.08m) pre- 
tax profits of £156,000 (£116400) 
were achieved. 


llS^ i High, LAW W*[ " 

F.P.ilB/12.110 108 iff AberdMnAhiPBt £11108 

F.pJu/1 200 164 hfcAeCMS Satellite 60.1184 -2 
F.P. 1 B/11193 136 ' 4- Addison Comm •,2p{ 195 : 

,F.P.iei;ia i70 144 &Ailcla 166 -1 

T.P.|23;U 119 103 l#BreaJ(inata lOp J119 - + S 

BO . — 08 88 .British Telecom r 964—1 

F.P .1 — £19 14 £14^ CSX Corp- USB1.00....i£19i *Sa 

!F.P.: 7/12 r 148 115 4>CVD Inc BQ.01 - |140 +1 

.F.P S/12167 134 '*Craton Lodge lp.... l66 

iF.P. - !£27as!£17lg!>$.£ngo1h , d Cp U8SU39C24 +lg 

F.P.,14/13' B9 Bfl !d>GaDlcal Bp. I 90 ' 

F.P. - ; 51 23 Health Cars S’rvlo'sl 23 '--l 

iFJ»., 7/iaaos il60 '^Inetam lOp. — ,200 [ 

F.P.. 7/13118 05 *Klark-TehnlK Bp 117 


11 Hiipl 



iFJ».i 7/13,205 |160 '►f.lnrtem lOp. -...'200 

F.P. 7/13118 05 *Klark-T8knlK Bp 117 

IF.P. ll/li 32 27 ^Monument OH Sp. - 27 

IF. P.,21. ’12,160 149 •“«“ •~* 4 * »’«■ 

iF.P. lb/llI lilt 10 
,F.P.lOil2;20O 184 
;F.P. 50/11126 113 

|F,P.*1X/1 173 166 

IFJP.I — i£38Jsl£j6ie 
IF.P. - ; 33>:i 31 >2 


FIXED INTEREST ST OCKS 

Issue j § 3 c oi 1984 

isgs- sto 

j«a'J£ I High I Low I 


i uS.0: 8.6 1.6SS.1 
. faglA 8JH 1.0MJ3 
: bg6^ LB- MIU 
i bgB.K 3.0 3.0 1E.6 

• b&ol B.O- 8.3 12,8 

• SI. 04 ' — 4.4 - 
: FS 2 . 0 , — l.£ : — 
-bgl.762.6' L5!U 
; 72 o: - 2.4 - 

Z.5. ajZ 15.8 
1 — — . - fli.6 

bglJS) 5.4/ 1.1 124.9 

u0.6| 4,7| 0,741.2 

bgltsi ^61 4^7*1 


• udl.7 5.0 1.3,52.9 
1 uS.75 2.0 1 4.3118,9 
I u5fll 2.7! 4.3> 16.7 
031.0X1 a.8>4.3| 6.3 
. u0.9li 1.4/ 5.7 16.8 


I| ,+ or 

oal" 


■F F.P. 
Bl.B74iEEO 
II i F.P. 

II 1 F.P. 

ir I F.P. 

(100 !£10 
v ! F.P. 

(90.0941 F.P. 
(99.406 F.P. 
98.161 £30 
II I F.P. 

•99.199:C35 
(88.0131 F.P. 


II F.P. 
^ * F.P. 

100 icio 

91.976X20 


121/12116 
jlO/4 ) 34l«, 

111. -I 19p I 

2,1B pOSp- 
>12/121110 
•24 1 1 IDIe 

fso.'ltjlio 

; _ , ads,; 
11/1 101 u, 
|17/1 36 rt 
I — , 140p| 
115/3 j 29ib| 
1 — 99 * 

= te 

J - | SB ' 
113/12 109 l 
'36/4 1139 
■24,1 10U, 
;B7 iS 34 Tg 


106 LAberfovte 8* Cnv. Unm. Ln. "95 ;110 —2 

EBiglAlrican Dsv. Bank lH||%Ln. 8010. i aasa -i 8 

15p Automated sec. 6% Cnv. Cum Red Prf. 17p i 

I57p :Etswick -Hopper b% Cv.Cum. PT. 'B2-S4 175p j 

106 Estate Prop. Inv. 10& Cmr. 94 99. >108 ■ 

5i--Foike»U>no Water 11 let Rod. Deb. 2«w| 10 i s 
106 iGablc Hoe. Wop.lOftCnv. Uns.Ln.U/89,110 I* I 

9Bi, Cart more Amer. Ukt Deb. 2014. i 99 U — »e 

1 00 1 < (Glasgow Stock 1 hide 11 1st Deb. 3009.. 1005, ,-r's 
2868 inti. Bk. for Recon. A Dev. 1 16% Ln. 3DU| 34 «sl— Sg 

130p| Johnson Matthey 8% Cnv. Cum. Prf.. .. 140p* 

24 'Lon. Shop Prop- "it 1st Mort. Dab. 2BIB 295a!- U 

98 'Lowland Inv. lli4!tDeb. 3010 98>a — ie 

6pm, McCarthy * Slone 7% Cv. Ln. 89/04.... 10pm 

lOOri). Nationwide Blag. Sou, lOiT.BdAll/ll/ISilOOU 

100 Do. 10i4-% Bds. 9.-12, -85 lOtoal 

lOltE'NormansOrp.e^i^Cnv. Uns, Ln. 99/2004! 1 15 I 

53 Peel 10% Cum. Pref. SOp„ 65 I 

10018 'Plant & Gen. 9° Cm. Una. Ln. 1999.... 105 |-1 b 

110 Racai Elect 1% Cnv. Uns. Ln. 2BB3/14....I134 

91, Gun-Id A 8th. Shields 11 a % Deb. 3006.' 9*. — >« 

IB Sweden 11% Ln. 2012 | 3414 !-^ 


RIGHTS " OFFERS 


Issue 1 on 
pnoej ES 

5 1 Nil 
80 r F.P. 
100 ■ F.P. 
310 | F.P. 
145 , Nil 
30 | F.P. 
n 1 Nil 
IBS ‘ Nil 
115 Nil 
7U I F.P. 
8 : Nil 


Latest ; 
Renune. 
dote - 


High * Low 


| Is 4-® 

! & 


• 1pm' 

, 84 • 

1 11D 1 

• 346 • 

; 25pm- 
1 34i2pm 

12pm 

37pm 

• 20pm- 
1 116 

35,pm! 


tapmiAmalgamaLed Estates 6 p.... inpm 

BOi| -Attwoods SB Hia 

104>: Cambrian & General 108 1 . .. 

233 Do. Cap 7 i 2 p. 843 [ 

31pmLlacks (Wmi 31 • 

BpmlUfecare Inti. Units t 9pm 1 + 1 

26pm. Marshalls Halifax 33pm!— 2 

22pm Notts. Brick 2Gpm — t 

7B 4>Tops Esta.lOp M 116 

1*4 pm Tran wood Sp. SUpml 


Renunciation dste usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimates, d Divldond rote paid or payable on part ol 
capital; cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover baaed on previous year's namings. C Canadian. 
F Dividend and yield based on prosoectus or other official estimates lor 19B5. 
H Dividend end yield based on prospectus or other official estimates lor 1983-84. 
Q Gross, p Pence unless otherwise indicated. 1 Issued by tender. I Offered 
holdera of ordinary aiiareB as a “ rights." a> Issued by way of capitalisation. 
SS Reintroduced. H Issued In connection with reorganisation merger or take- 
over. ■ Allotment tatters or fully-paid. HQ Introduction. 4 , Undated Socnrltiea 
Market, 5 Placing price. T Figures assumed- tt Official London Listing Shares 
of no par value. 


OPTIONS 

First Lost Last For 
Deal* Deal- Declare- Settle* 
togs togs tion meat 
Dee 3 Dec 14 Mar 7 Mar 18 
Dec 17 Jan 4 Mar 21 Apr 1 
Jan. 7 Jan 18 April Apr 22 
For rote indications see end of 
Share Information Service 
Call options were arranged in 
Goodman Brothers, Atlantic 
Resources, Carpets International, 
Brunswick, Norfolk Capital, 
Charterhall, Premier Oil, 
CronJte, North Kalgurli, Brltoii, 
Massey Ferguson,, British Tele- 
com, BSR, Bnla and House of 
Fraser. A put was done to Case, 
while a double was taken out to 
Sun Oil Royalties. 

RISES AND FALLS 
YESTERDAY 

Rises Falls Buns 

British Funds W SB 6 

Corpus. Dom. and 
Foreign Banda ... 1 27 48 

Industrials 239 252 932 

Fin. and Props. ... 147 59 337 

OHo 22 27 77 

Plan tatio ns 5 4 8 

Mina* SB 31 B 8 

Others 8 * 37 75 

Totals 569 622 1.568 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yestorday. 

Closing Day's 
Stock pries change 

Boots 188 -10 

Brongrsan 564 4- 4*« 

British Toiocom ...... 95*2 — 1 

Burmah Oil 223 -I- 6 

Charier Cons 187 + 4 

Heath (C. E.) 530 +11 

Northern Foods 210 + 4 

Pilfcingion Bros 293 —12 

Reed International ... 526 +14 

Sumrla Clochas ...... 73 —10 

Tate and Lyle 443 —2 

Tunstall Telecom 335 .+33 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Slock 
Exchange Official List. 

No. of Tuea. Day's 
Stock Changes close change 

Brit Telecom... 24 964 + 1 

Pilkington 8 r... 14 306 -15 

Burmah Oil ... 12 217 +5 

Thom EMI ... 11 470 -2 


Burmah Oil ... 12 

Thom EMI ... 11 

Trnr 6 Newell 11 

Williams Rax N 11 

Boachem 10 

Glaxo 10 

Ladbroka 10 

McCorquodsfe.. 10 

Shall Trans ... 10 

Whitbread **A" 10 

BAT Inda 9 

BOC 8 


217 + 5 

470 -2 

108 +4 

23 — 

380 -2 

Eli +4 
243 - B 

155 +18 

655 - 3 

204 +7 

313 - 2 

2S5 +4 


LONDON TRADED OPTIONS 


Fab. May Aug. (Feb. May Aug. 
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■*8*5-' v, 3gt 

Rh thepun:ha»vof 

krugerrands 

^^ttWGStments 

t= 01-283 7752 01-2834080=!] 


1984 


BRITISH FUNDS 

I *? M 


Stock 


‘Shorts" (Lives up 

93&nr**t 3x I9B5 

99%Treas Uitfc 1985 

96j)TrajHUdcCn < 8S_ 

‘ jjEKh. 12Vx 1985 

99i%xdiUte'86 

[Treat. lOpcCne 1986- 

i3oc 1986 

_ i. 10Vx Ct *86 

99,'* rms 12pe 19B6 

W, Trtas&itK. Z48Wb« ’ 

U2,i Each 14pc I486 ■ 

85 Ena. 21 ;k 1986 

100U tut. 13Vpe 1987 

rreas lOVxCr *87 __ 
jL(di2'^cl9fr7™_^ 

94iJE*di lOi^pc 1987 

87 (Funding 6Voc '85~87tt — 

. lQpc 1987 

Tius 3K1987 

, .12x1987 

94^1 B7 1 ».frrMs7Stfel9S588»- 


W% 90,'iprejs 10Vx 1989— —I] 

“ JCli.lOot 1989 

xcnllpc 1969 

Tress 5x 1986*89 — 


ICC 


n*H 

lot 1 Red. 

Years) 

14071 953 

11.931 9.79 

3 091 9.74 

UJ8j 982 

saa 9« 

11.991 981 
1L54I 10.02 
10 82 1012 
A 2 a aw 

104S 1QJ.7 
11.7® 1026 
a.7il 2022 

a 10.44 
878 
1088 
105b 
882 
1053 
785 10.14 
1.12! 1056 



U*% U0%7rtas 13x14408 - 
Uff3 MOWErt*. 12VxlW0., 


Five to Fifteen Years 


iro% 


84VTrtts8>«Kl987-4att 

JTreaL lOpcCr 1990 
WJln-»llVxl991 
75&ndmi SVx '87-9W — 
93y Uot 1991 
9BVTr«s 12Vpc 1992JJ 


sl2Scl993ttZZ] 


105V 
UJV 

IMP, Bb Tress lOpc 1992 
101 94 j, rreas 10%x C» 1992#— 

lilt, 954Ewh,121*x’92 
U71, 306% ErthUVx 1992. 

113 s , 981,1 

791, 71Jj Funding 6x1993# 

1211, Ittel, Treas 13Vnc 1993# 

1261, 108V Treat 14%sc 1994# 

13P, 106 Fju»13>axlW 
1141, 96 UEjk8.12>zx1994 
<mi, sr-, riHjOec 1994# 

UOV 94V Treat 12x1995. 
b«V 58W Gas 3x '90-95 
1001, 8b EmJi.10Vk 1995 
U7V 10ZH Treat 12Vx 19958 

1241, 10b^ rr-a^ lepc'% 


9+V 83>, Tnus 9x1992-96#. 

134V 1181, Tree 15UX 19968. 

1221, lCfci, En* 13Vx 19968 — 
b 4* 63V Bedwnmm 3x1966-96-1 
121V 1041, TreusUVx 19978 — 

1041; 87V E«hlOV« 1997 

921, 771, rreas 5'«x 19978 — 

1343, 118V En*. 15x1997 

98V 841 JEwfc. 9Vx 1998 

6012 S9|J Ex 9Vx *9BA (£60x0® 

78 68 Tkbs6Vx 1995-988 — 

138V 123V Treat. 15%* *488 _ 

115 100V Eta. UjpcMW. 

971, B3Vrrw9iae 19998 — 

116V 104 F.wfi. lAsc 1999 

1041; 91 Treat. 10>,x 1999— 
lazy 89VC<Kren'n 10VK 1999. 

Over Fifteen 

1Z3% 106ViT>«SK. 13x2000 

128V 112V rr«s.l4x 1 9WH_ 

U4V 98V Each. 12x"»02 

10OV 90 Cone. 10x 2002 

128V UOV Tram. UVxMOtHB 
U4V 1011, fleas. UVx 2001-04. 

51V 43V Fntsg 3',pe'99-0* 

123V 107V Treat. 12VK 2003-05 

87V 76V 7 was. 8x 3002-068- 
U7V 100 Treat. U\pc 200307. 
132V 117V rrws.l3VlKWB._ 

64V 56V Tress. 51^2008-128 , 
85V 72V Tress. 7 Vx 2012-158 — | 
124% 108^EidLl2pc'13-'17 — 


106 V* -V 

UW3-V 

91V* -V 

97V -V 
102* -V 
83V -V 
101V -V 
113V -V 
98V -V 
1001 ,- 1 , 
109V -V 
114V -V 
106V* -V 
79V -V 
USV* -V 
124 -V 
115 i-V 

1UV-V 
40V* -V 
109V -V 
641, .. . 
99V -V 
lllVfl -1, 
U3V-V 
91V -V 
127V -V 
115V* -V 
691, -V 
1281, -V 
101V -V 

971, -V 
68 -V 
74V -V 
134V -1, 
108V* -V 
91V* -V 
112V -V 
99V* -V 
97V»-V 


Years 

115>2Jri(-V 
121V* -V 
113 s , -V 
99V -V 
1271, -V 
110V -V 
48%2-V 
117V* -V 
MV 
113V 
128*1- . 
63V -V 
84V -V 

mvJ-v 


—8 

:? 


1203 10.92 
1183 1104 
905 10.40 
10.44 10.98 
H4g 1189 
781 961 
U82 U-04 
U80 11.05 
1050 10.95 
10.73 10-91 
lUG 1116 
13.11 I ) , ?? 
1160 11.10 
7J] 986 
1202 1116 
1289 1100 
1192 1117 
1157 1112 
uu» 1065 
1143 1115 
46C 819 
10.73 1096 
1151 1102 
USE 1107 
10 On 10 j63 

iiic ms 

1155 10.46 
435 689 
11« 10.93 
10.72 10.79 
1004 1081 
1191 1115 
10.46 1070 
10.41 1085 
912 1039 
1163 1106 
1111 1087 
1029 1056 
102 1084 
1083 1086 
1059 1063 


1115 10.79 
115( 10.98 
ii ft? inx 

1023 1027 

1116 1017 
1084 1045 

712 912 
1088 1042 
980 987 
1055 1057 
10.78 10.43 
889 9J8 

952 985 
1080 9.94 


FT LONDON SHARE INFORMATION SERVICE 


1984 


AMERICANS 


1984 

Agb Low > Slack I 

38 Vf ZbVlAttpti lahs.l J 

#% llVWimanwi (H.FJ j 

ytQ EvkkoaSi ' 

39% ZlVAllred CorpSl 

18V- 13Qaim>S1.. 


* Bft Me ! VTd 
i - I ban CVrlGTi 


11 73 Ip ifcwMlSt 

32 lOVfAnwT. Eiorns S080 J 
20 V 14i^Aner MeAul Id SI J 
31V 20V!AB*r.N4uR».Jl , 
16U 10WAmtraiT.aT.n_J 

t3%| 43y*iOfrK«tlH 

21W 15> sAnf sell 

30)« IbljpifAndTtCliJ 

1M lOVlBcdumertuSlii — 
44V| 27i^BantmN.V.nO. 

66>4i 46V[MAiarlKSl_ 

23U 191aB»n™ihn 

arw 12 NpBtth 5WC< 58 — TJ] 

20V 11^89*41x11*. _j 

32V( 19VBrtM«>FtT. ibVc _J 
‘ lbVjBnusiM* CorpnJ 1 
J4s IvBasuieu CansKer — | 

24lJcPC )nud. 25c 

layCsIFMlKSlOO 

39VCjmp1>»n Soup 60c._ . 
ZdVKamlBsr Traaarl _ 

STWChase mu, 1125 . 

]7JjQwinleal 6e* Yorti I 

22 7 i|Oeil*aud6Psaft SI— J 

lSI-dryster S6V 

19UCnicwnS4 

□ VCr»r™. sua 

145jcaigae-P Sl_ 

351.DJ8 [BUS. H I 

17 TCnnv Fnods SH, _ 

38% tort. IITioohB 

13% WtouorawIbuSaw.J 

2DV(CniwiZeU.S5 

32U | 

.sri^fcju Gtntrai 

60d [*Dtrm*-LOC* MM id .. 
27UEaunConir.50c I 


Undated 


ii 

26 


35V|C<nisfc4K. 


32V W»U»»3ijpctt 

401, Con. 3Vx '61 Alt. 1 

77V Tr»».3pc '66 AH. 

22VCamoH2Vpc 

23 ftreas. 2Vx 




9.75 

- 

43V 

+v 

821 

— 

30V 


10 JJ 

— 

■w 


909 

9.951 

— 


108V 101 TreB-2x'88 
99V 85 Do-2x'90 

UOV 98V Do.2pc‘9b 
101 V 88V Dd.2ia*'01 
99V 871 Do.2Vx'Q3 
104 90V D»-2X'06 

99V 87V Do-JVlicW 
106 92V D0.2VPC11 

961, 8Zi, Do.2Vx'16 
99y 8iy Da.2Vpc’20 


Index-Linked 
(297 !lU 108VJ+V 


(333.9) . 94V +V 

(267.9) . 110V +V 

0088). 101 V +■% 

1310J). 99V* +V 

(274JJ. 104 4V 

(310 Jl. 99V* +*, 

(2941). 106 +V 

OZZJJI. 96V 

_ (32751.1 94VH-V 

PrtMpecthie ns* froempuon rate or prnrfctcd InflaOwr of (1) 10% and 
(2) 5%. (6> Fhpirts. in paren t heses *ioi BP i Bax montti for mdernig, lej 
8 months prior to issue. RPI tor March, 1984; J45.1 and I or October, 
19»4. 357.7. 


385 430 
335 383 
313 336 
311 333 
385 124 

380 317 
Z97 313 
195 389 
I9li 385 


INT. BANK AND CFSEAS 
GOVT STERLING ISSUES 

B2WAsui Ox Bk 10VXL*20(n J 


qQlg 

124 105V|Aa«rafial3VxaJ10 
104V 93V Ob- UVxLn2015— 
101V 91V Eoroliw mix Ln 2002- 
34 U 2812 Do. 10Vpc2004(£30od) . 
108V 102V Flnbnd 14i^* In 1986 — 
113V 45VM-An0tiBtUVPL20(D- 

106V 101V H. Ba*6 131^* 1986 

109V 182V Do. 14x1*1987 _ 

104V 97VMWal2Vxl*'88 
113 9ZV Mu lbi*K 2008 — 

UOV 8» 9Z14VX1987 

103V 90V Da. llUx2OO0 — 

103V B9V Do 11 >m* 2014 _ 

106V 101V Sweden L3Vx 1986 
121% 102 BMdtffUtycLoNlO-J 


Oij-1 

UOV -v 

1«»V -J 
MOV -I 
33 ^ -V 
UBV-V 
U6V*[-V 

ua^ 
112 V| 
188 
m 


102 VpV 


104 


laovM, 


-A 


LL2: 11J0 
U.42 UJ0 
1U6 1105 
1121 1L25 
UOt 1L20 
13.76 1086 
U8C 11.47 
12.95 RUB 
1387 10.42 
ILK 11_H1 
1533 13.78 
1339 1059 
11.44 11.45 
1154 U53 
12.98 9.99 
ILM 1158 


CORPORATION LOANS 


102M 98 bath UVx 1985 
103 99VjBmm»m 12Vpc ' 

105V 99U8dtniev 13x1987 
101 V 96WCsnHH Ux 1986- 

82 72 IGLC6VK 1990-92 j 

90V 85V|Hxts 6Vx 1965-87 — 
il3Vx200b — 
nod ?jc lrred.__J 
iCpooi.dc 84-85 — 
LCC 5’d* '8547 
Do tVx ■88-90 


Do. 3x '20 Ah. — 1 


MOT, 

Ml -i 

105 .. 

MOV* .... 

77V* -V 

90V 

1191*3 -ii 

28V 
98V - 

89 ... 

78V* -V 

2413..... 


1U7 1025 
123! 1028 
12AC 10.78 
10.93 1054 
BL96 a92 
7.44 1L04 
US3 U-35 
11.90 - 

936 105B 
614 1064 
651 1193 
1156! - 


COMMONWEALTH AND 
AFRICAN LOANS 


83 


S8W 92 


181 

% 

66 

375 


74 


179 

ivi 


|NZ7VX 1988-92. 
Do. 7 VK '83-86- 


Oo 3'ffcbMS 
tta 4TgK 87-92 Assn). 


283 tZhnbjbve Am 1! 


aOQpa) J 


Mhd 

-v . 

9.0?) 

45Vd 

-V 1 

70; 

180 , 


— 

96 


3J4 

SJ 


6VJ 





1130 

I486 


LOANS 

Building Societies 


MOV 

1DOV 

1001, 

100 

MOV 

100 

100V 

100,1 

1001! 

uni 

100,1 

a 


99 IlCvtde UPaK 24.1284 


98)2 

98V 

97V 

97V 

97V 

98V 


Da. 10VK 26185 

Oa 10 ,'.x 10185 
Do. 9,'.x 25365. 

Do. 9 Vdc15 485 
Dd.9Rk75A5 



Da 11x3585 
98), OolOVxZ4.b85 
99 Do. UVX 15.765 

99V Do. 12Vx 5(8/85 

99V Da. 10VX 27-685 

991s Do. UVX 9.985 

0011x141083 

Public Board and 


TBVj TOVW*. Ml. 5pc‘59-€9 1 77Vdl-'; 

38fl 34 Mel. Wlr 3ft 'B' — 1 38W-V 


uovj 

104 

105Vj 

82^ 

109 

81 

m 

90 


Financial 


97V I 

97 

73 
95V 
71 
7V, 

76*3 Do. SfecLo '92-97 


mr In hid lOVpcUn Jji.'Sb 

Do. llx Uto La *88. 

DaUVxUnsJji toO- 

Da 7VpcA 0689-92 | 

Da izvx Up. la 1992 

Do. 7Vx* 91-94 

Dn.9ocAtol-94 


9*V* 

100 * 

102 * 

81*1 

91* 

8W 


10.63 1180 
U-00 1100 
1152 1120 
8.95 10.90 
U.63 UJQ 
986 1050 
9.9C 10.48 

i 02 bl u.oa 


1984 

High 


FOREIGN BONDS & RAILS 

- orfwi ■*,! Bed. 

- 1 Broil I Yield 


Lo® ! Stock 


93VJ 

315 

93 

161 

S93 


7 bdoKods* 1898 

ID Do. Spc 1912 ... 

9 Da 5x1913 

7»; Do. 5xT5 Bomt 

48 Creek 7x Ass. 

46 Da 6x2858). Ass — 
44 Doi1xM>mAsL 


ljW 114 |H»Sto Quebec ibsZOU. 
83 1 79 tatoidh'rfc'Sjaa 

299 Jawn 4oc 10 

82 Dabx 83-88. 

ltd (Pen: »SS 2007 - — 

S91 tTxi»%cl991- — 


’24 Ass. 


Pita j+ 

£ 

24 
24 
24 
U 
58 
55 
52 
65 

“Sri 

120V 
93 
315 
87 
U1 
592 


rv 


5*2 I 16-17 
3 1 15.49 
2 I 057 
2V 419 
15 j 1168 
6*2 >1300 
14V ! 1252 
- i 1124 


6 10.12 
. 542 | 952 
...I 9 H12.00 


57% 

Z75o 

26V| 

711o 

2 . 
47(4 
118C 
42V 

jr4 

17V 

av 

37V 

if 3 

Z* 

50 

ziy 

5xy 

no 1 

105M 

S3 

21U 

Z5to , 
345J 

Sr 

63V 

29 

14 

P 

38VI 

13V 

47 1 a 

57V 

35V 

41V 

62V 

31V 

184 

S* 

s 


24'- OE, 

Blp r®. Caron. Amer.SOe 
13V Flm Chicago 55 
24V : hoida Pwr. & ugMI.. 
11 V FhorCorpn 62>^— J 
SVIFqrd Motor 52 

iayUTX6Zl^ 

34 Gen.Qrc.SlV 
31V Gea Foods Cora 51 — I 
29V GIBeneSl 

11 V GL Western Fht 51 J 

3*V Honeywell SI 50 

12V Houston lids lx 

33V Houston Naufizs 51 

16V Hutson IE. FJ 51. 

72 <IBM Con® 5125 1 

16 ITTCarpaSl 

26V IngerwH-RanlSS 1 

lCP* Insffco Jl 
121, IU Inud. SL20 
22 V Lxkheed Crpn- 51 

13V lo“* Star Inds 51 1 

17V IMKOK Land J0J5-) 

12V Lw* 50o—_ , 

lTUMand. Hanower S7V-J 
16VjMemH L«nc6 n 
lOOo toiacmomcnifr Bonv_) 
30V M«Kon Carpi. 

42V Morgan UP' 525 

4iv mu EX 51 

15V PHH 
881a PaodcUnA EIkS 5 J 
36V PaeftcTrleas JO-10 
25VPwoflB3>» 
22VPHhfamfi 
13V PddieSra. El.&bsS 
18 ^Quaker Oats S5 
ZJ Reg NY CorfirSS. 

!9T6p RemrdSS. 


lbl,RodneaiRU.n. 

19V Rohr LnX lx 51 1 

936 Saul IB. F.IS1 

27V VS hen 01151- 


38V SxtbwKem Befl SI J 
25V Sperry Cnrpn SL50__] 
29g Sun Co. Inc. SI 


42 U TRW Inc. II V 

ZSyTetmewJS 
135 1 0a IOpcLoSUl 91-5-J 

23ViTeuco Io25 J 

25VjTtme Inc. 51 


1BV TncorS033>, 

2M rnranwrtaSl 

29V Unhm CirUide 51 

19V U«- Tech 

17 OUS Steel SI 

39 US Westl 


20>^VWoahnrth S3V- 


201'+ 1 
29W . 
29U+V 




65% -*V 

27d+v 

13^+ij 

BL- 


2S >V 

jtvmL-v 

27i,i 


30VhV 
20V- 
42V4+V 

SSdj+v 

418* 

D7p j 
24Vdj4-V 
397p 
20%d-V 

J** 1 ' 

43Vd +V' 
36"V "V 
668a +3 
16V* -I, 
36i 4 +V 

■as a 

271, +1^ 



_?2Vl. 


345J+V 

fcl^+V 


36V -V 
35V +V 
21V* -V 
save +V 
29V* -V 
10V -V 
25 +V 
3SV+V 
uv> -V 
46V +V 

■KS 

Sv+i 

29V* -V 
146* -2 


38VI- 


CANADIANS 


16% 12V0k.MordMi*J2- 


56«p 


BT% 

HOP , 

I 

5Bta 

7Zp 
B75p 

'% 

12V 
22V 

2SV 

10% 

767p 
97CC 
428p 
MOP 
33ip 
14% 

uya23p 


8k.NonScoLI 
VBanKk Res Carp — | 
16 BCEIt 


10VVBo®Vaflq| 

lBVBnscaol 

Slop CBreakwaer R*s__ 

12 V Cm.lmp-Bic.I2 

21 V Can. Padflc R 

32 Da4xDeh.£10D_ 

lOVCmP-Batl 

2S> Wtade Eagle ii — 
550p BEcho Bar Mines— 
80p DGieemitaReitoe. 

851* KaHCanJ 

8630 PHav*erSdCjdl_ 

13%VHD«1ngn-55 

U Honan's Bar l.—~ 

19V flmpenal 0111 

658p I real- 


a mi Res | 

asGasH- 
agwof — 

— 
H| 

m 

Caul 

Om. Bh | 

oPIpe 




M 




siii 

’& 

aa 

22 

uv~ 

27V 

933p 


♦1 


«2P 
231* 

1 

MV*(+V 
31%+V 

&*' 


KU 


5196) — 


5228 

20c 

5160 


5288 

51.40 

4% 

BOc 

2Dc 

52c 

96c 

JS220 

60c 
SI 60 
I5US20C 

5U0 


szoS 

USSOSffl 

50.76) 


BANKS, HP AND 
LEASING 



Hire Purchase, Leasing, etc. 

Far Bailie Leasing see 
31 21 yCarnc** ( Hdgs) lOp _T 

£52% £3b |Cie B'cre FrJOO j £ 



£210 IniJ l On 9***C*».99-0I_J 


MHdgsl 10p_J 

ie B'cre FrJDO | 

I.ScoLFn.lOo __[ 

25 iuourne Mere. lOp 

142 brew. Ftaaodal J 187 

93 kSd*8u.LeHa llhU 112 

41 IWagon Finanee _[ 

142 IfWMfchnl I iriOTO 


BEERS, WINES AND 
SPIRITS 

138 |AJIKlH.r«B.H_— 

300 [Bass 

29 meshs BrMerr- 
130 [Bell (Arthur 1 50p . 


7J Mil 


70 _ 

a» brown (Manhew). 

40 Ixfcler'iBitw.. 

137 BuhneriH PJ5p. 

323 Clark (Matthew) 1 

242 bamnats-Bw.lHtaM 
244 |DflUllm50p 
285 fartam B®ion*xd_| 
300 fefuBar Smrib Tw*. A. 

117 |Gre*Mii Whrtler. 

140 Crtene Kma 
116 )GiwnH(Ar0nrl__4 

52V[HMd'dD>sL 20p 

128 llnyergontoi 


130 JlrWi DhuUers .J 148 

210 fUauflan-Gfedhiei-J 400 
49 jMantdnnioinpMn.J 56 
315 k-MfrndmmWme ' 380 
220 JfRarar Firdi Mjh 50p J 345 

170 tarivd J 173 *£.... 

152 WHhPeiC-) 10p I 153 ! . 

98 Sc«i4«e®20B_J 130>^+-2 

19 iToreatn J 19 L 



BEERS, WINES— Cont. 


1984 ' 

Mfh Low 


Slack 


Pnee I - 


On 

Ret 


•Cir.firVP'E 


240 i J02 Mmu j 240 

208 - 126 .MtototK A’ ! 207 

260 2% Wohr£DMHr. .... 258 
280 I2ZD You* Sre» 'A' 5Qp . 240 
180 1 120 ! Da Hon V 50a- ■ 155 


I ItMWSJlSi'iOJ 
I T625 26 4J '10.4 
r* a ;«■ A 
l ts.*io 3J-::4 
I 155 20 ' 5d 'ilfi 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


I 186 lAMEC SOa — i 246 i 

157 iAhonbnn Const I 182 

15 'Atlnc Plant 5 p . j Z5 I 
22 toArKoindHMgs — > 22 j 

38 lArnclifTr 10? , 46 l 

61 dUfwMch. 1 B4 bJ+I 

337 j 232 'BPB inev 50o . ... ' Z7taJ*3 


253 

202 

31 

35 

77 

•m 


220 

45 

188 

162 

77 

146 

63 


I10.D I* 

tb5i 2.7 

0-i - 

i _ 

S.66 21 
35110 
T7.D 15 


124 l&wmWSnc* 3 220 1+181 605 9 

27 ‘Bade, (Perl 10a f 28 : £3 19 

7B .Barren Den. 10? J 86 -2 I 762] 1 7 

115 'Belte* _j 129 ' 7J 6 

55 'Eeotort M. lOp 73 1-1 | 3.75(12 

% 46er+elej firnup — 1 146 u.. n3#26 

45 iBenBrv 20 d J SI i . . ■ d265j0.7 


to06 I 349 RUodrlersZOp J 565 i 

497 ( 355 (BlueOreieEl J 468 +3 

164 [Brenrai Urne I 194 I . . 

4b 'SncdOBse OsOey (Op J 6«m 

66 iBS&EA J 140 T .. 

47 'Sm. Dredging < 53 I . 

15 (Brawn JL at. 20p 1 17 ' 

57 Brownlee ' 67d 

50 SrjaniHlsgj.. ...J 73 1.. . 

125 IBumen & HalUm.—J 155 

50 lUrtaed Rhr A lOpJ £1 . 

50 Carr (John! Jj 61*1 .. 

47 ICemem-Rocdsune _ 

42 (Carder GrtwO 

232 (Cosub OranD 

174 ICounrrsde Props — l 
65 ktopchiD.l20a.T71 
9bV 47 (Dew I George 125s- 

67 52 ba^asiRcbL Mi | 57 

BV 12 "Hhmton Croup 5p7TJ 

B3 63 |Emh _J 

104 ~ " 

120 
115 
63 


75 KEieerUgiCMSfeJ 

97 too. mu. Up J 

83 Do. ‘A' Up i 

_ . 37 WedrreledHoumgSp] 

1»J 70 iFndan Uahoi 10o J 

110 [Frendi Her.. 


152 

66 

28 

221 

122 

77 

255 

40 

023 

161 

■332 

45 

146 

283 

309 

31 

125 

120 


37 ICdUtordSp 

21 ICddB Dandy A lOp _ 

163 ICieesMiMJ) 

% tHATGrovlOp 

IS [Helled Bar 

1B0 [HendCTW Gmop — 

29 fHewom 5t- lOp 

002 Do. lOpcln. 03-08. 
102 OVrwood Wdhanns„ 

230 Wiggs&Hill 

28 tamunfSMlOp 

106 IDC20a. 

162 IbstocL Johnsen 

215 jjarahU > 

19 irJarptlRi. 

87 (PJernnigs ASJ50 

. 70 h-JnbmooH Pb. iOp 

£33% £Z3VMtoreeCM Fion ... 

136 Ting Uoftn) 

185 Mham U.l Cl 

1% ILawreoccIW.I 

70 (Leech (Wm.l20o. 

15%Ler1and Pam, I 

59 UlleylFJ.C.) . 

83 re-Lon. & axedde J 

156 Loved rv.J I J 

167 McCarttrASawZDpJ 
85 kMcLaugfabn&H. 
106 Magnet &SU ml._ 

143 (Kardert (Hldg) 

LB4 uarehnei. 


226 
290 
246 
160 , 
29% 
90 
109 
220 
250 
155 
180 
178 
262 
■231 
118 
100 
157 
% 

28 
135 
236 
640 
•143% 
725 
134 
250 
476 
25 
102 
316 
£193 
150 
38 
280 
131 
160 , 
71% 
20 s 
350 
62 
526 
93 

372V 1 

U4 

373 

101 

2B2 

72 

167 

47 

40 

170 

154 

148 

108 

210 

88 

82 

198 

160 


-2 


1+1 


V+5 


167 Marshalls Harrfax 
89 Maunders (Join) 20p [ 

72 MayAHeoeP 

89 Meyer Id 

66 M.fcni* 

15 Miller I Sun) IOp. 

104 Mgnti U). 

184 MowfemU). 

480 iNrwartHB Q. 



M 




L» 


105 RobretsAdlard. 

26 RawhaonlOp. 

190 RabereM 

95 Rogbr P. Cement— J 

UO 5GB Grins 

57i; Sharpe & Fisher. 

U Sheffield Brek_ 

310 SpdaniWm] — 

47 Smart U.JlOn- 
406 lannac 50p . 

66 [fT^Hnaes. 

285 

. Group.. 

re«is*A»naid..__} 
reid Holdings 10p_J 

urrtH . 


k-M 



larmgtanmnO-J 
162 WaKs Blake. — 

62 IWetternBros — 

32 (Wiggins Graun lOo 

156 tofccnftatalr)- 
95 WxiveriCeo) — 


1+1 


1210 25 

19 D Z.9 
841 u 

1 7 
30j 5J 

20 17 
B— * - 
♦35(1.1 

30(29 
875100 
30 13 
, 145i « 

7135 16 
7462! 46 
5051 00 
5.fl 1J 
L7s - 

TslbSM 
U6 2J 
120413a 
7204(35 

n&as 

750(20 
44113 
1.41 15 
4 951 * 
733) 20 

154)30 
U3J 25 
010*0 - 
tyS33 
IIU il 
hUTS2 
746.731.4 
755 3.7 
175 L4 

020% 11 
d4I ZB 
(4BILS4 6 
754 53 
TILTS 30 
1035 3.4 
(44 U 

304 23 
bgSJ 23 
t52 33 
dllC 9 
7J?3& 
4.7 14 
74 25 
79X 32 
a.® 17 
441 44 
hi 75 52 
14.75 35 
5.4 il 
*514 L7 
65 19 
UJ L7 
103 4J 
54 * 
625 75 
44 53 
n aq 20 
7124)32 
875 15 
■S2S 24 
195 13 

64 L9 
005 62 
t7J 19 
152 L9 
d54 L7 
1*24 20 

ii) 49 
03.95 U 
113334 
U 

1*12 2 23 
14 A ZB 
1803 40 
(UK U 
72 43 
25 45 
165 13 
d35 U 
110 12 
MW 
1*39 19 

636 U 
143 Z9 

L25 - 
124J 70 
US 29 


r 50 9 4 
' 52 1 93 


[ 7 IhB 
) bO 114.7 
1 37 i97 

I3<’ 0 
! 92 353 
'127 56 

•?8 9 

73 1160 
43 1134 
(74^731 
53(145 
I 50 67 
62 |17J 
T1 <1L6 


!Z30| 

14 

75 
19 
B3 
84 
14 

69 1133 
23 - 
56 82 
32 (73 
821210 
1331 84 
4 .4 | - 
— MB 


104 

52 

119 

100 

52 
14J 
73 

(OLS 

lOOffl 

* 

124 

,140 

[>BJ1 

53 
73 
5.4 

(033 

1U9 


82 (00.91 
- 100 
65 73 
82153 


9 

75 

53 

4.9 
1040 

70 

84 
96 
• 
19 
9.7 
80 
83 
83 
69 
40 
64 
36 

[(50) 

50 

9.7 

1120 

• 

114.4 

40 

53 

9.4 
K75) 

69 
107 

104 

64 

93 

110 

144 

103 

teJ9» 

0123 

12.9 

M3 

80 

.05 

m 

70 

33 

17.4 

ao 

93 

85 
53 

92 

170 

123 

9.9 
90 


CHEMICALS, PLASTfCS 


•CTW 

Zlfl 

344 

140 

7B 

si 

136 ' 
U4 
16 
86 
•122 
2D5 
140 
135 
35 
138 
86 
32 
203 
109 
425 
505 
096 
692 
51 
377 
U2 
124 
160 
•61% 
M3V 
MO 
236 
230 
156 
370 
89 
U4 
20 
179 
72 


Woo FI .ZO- 


OS 

146%AITd CoHoids IOp 
202 TAmerstan Inti 
B6 lAndwCheortol 
43 |Arrow Chtnwah 
£39 BASF AG DM 50. 

£40%Bay*r AG DM 50 

104 gtagdenlMS. 

83 (Brern Cheim IOp 

BnL Benzol IOp 
|BnL Tw Prd. IOp — 4 
Ranting (W.) 


Coalm Group 1 

fCoamBras 
Do.'A'NV 


(Cory (Horace) 5n.. 
iCrnda Im. IOp. 


U 
56 
74 
151 
85 
70 
21 
92 
52 
22 
156 

59 
335 
415 
1069 
526 

41% DaSxPt.O | 

236 Lacarte lnds.50p 

60 LM0ilias.5p. 

91 (Medan IOp 

129 MaremHIdgs. 

321, iMnrln IfL H.) IOp J 
07%Mowhids.'B'Rf.m 
£26 jPeraorp AB Free W 


Citxtt InL Drfd 

KMflnr Group I 

Ellis AEnerard J 

Halstead (J.) IOp — 

HidcsoalnSOp 

HoedBt DM5— — . 
DoTxUOpdJB.Ln.. 
[|«a Oem. £1 


PlysalOp- 


200 Raima, W ol IO p. _ 
120 RereoWlOp- — 

302 Scat. A*. biLO — 
53 Srea BPD L12000 — 

90 tScewart Platts. 

12 rnurgarSardatlOp.. 
U7 Wahtenbohne Rmk _] 
38 lYorks Chens 


E22VI+V 
218 

335 (-1 
173 

► 

s:;. 


205*4- 
140 
US 
» 
m 
80 
29 
202 
78 
«20 
5(0 J 

n>M 

670 

444..... 
377 

V 

160 

44 , 

CWJ . 

£29%-V 


236 

230 

154 

305 

89 

92 

16 

175 

70 


hi 


[+2 


-1% 

+2 


71 


4 2 
L2 
21 

27(U5JB 


40 

30 
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•31V 21 iShHtlunL Pros. „.l M ■ 1 

TOy 12 1 4‘t-5l>eraiDn 5cti. lOn I 14>. I — — i _ il49 

147 ^ 117 jSIwmiiEai 'a “♦] ■ «40li* _ lig'o 

I3H >£251 CkJ IDpt C« *87-40 i3M . I 0Ul*«' > >321 — 

£139 'XU* Do. 91-94 *1 I orJKJ.ttol - 

EL1DT.I 195 Do )?ifrcLn 2W». Clot'. 1 ^ISk'wl — 111 bJ — 
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115 < 65 fTooitsuK*. lOo ..I 115 I.. D35 14 04 I — 

132 1101 *Do.7i jK Co«.fll4j IK ! .Q7>A - 'IKOl - 

47 I 39 TowiCeimt — ......! 44 .-l ! ID ij 32 >29 0 

35 I a ■frToMWfcSeaZOoJ 30 . I 10 37 46ic.6 

im ' 148 .Tralfonl Par* . - I 180 -2 1 100 13 74U4J. 

lffl l]32 4Tre«dierwoM10p. 188 1 bgda.b 39 33 ; O.s 
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■1 5»c 5ta J 130 ! ' t!5 «' 15 137.7 

90 \ no iTadeiCwn Hotuicr-J 72 ' . . .f tflJ. Lb ; 8J llb.9* 

172 lia iTnirni TV 'A' lOp J 167 :-] i J$51 15 ; 4.7 *165 

173 1 100 WZInCrataryDn .J 104 '-21 1 — 1 — : — - 

197 1135 .k'TrnrTmni A El J ltfirf ...I IDS A A 

101 I Silj-DBirr rv li-V 4 ... I 94 I .. ! 4.75* A 1 7 J 1 A 

28 J 17 iWfUiiJOklSo ■ 23 «05ll 15 • 32 : 455 

98 1 B9 EntmSe. 1 91 I.. . I 125 3D 1 5J '93 


31 17 PnnslOp 38 « 1 D- - - 1511 

63 27 Ramps Patents — - 54 L...1 1251-1331- 

uo 9 )^ piwmiesio— noy.-l 945ib5 u'145 
350 222 MkmwnBr. 293 1-121 '125i A ■ 62 1 A 

£231 £131 PuryBmMCm.U. £214 I... I tByiJ — I 26 1 — 

M 32 PJaactaaBLlta.— 47 ! 0258) 1JJ 1 72 tees 

9 b PlMlgannSp BV+lgi I 8-1 - - |- 

147 10» fP&IMl In. — ^ 
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iii 2 Motors and Cycles 
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45 I 62 bsaluiUr- 75 

38 I 19 fcllKkr:rt.5p j 36 


82 L — Q10dL2l4J,197 

5034 11034.7 108 100 

138 i .- 30* 40 l 3J 8J 

635 1. .. 04.0* A '14' A 

OlV 7%l 25 1 20 |14J 

27*£ ._ hdD9b| 34 I 5J I BJ 
70 [._. ZJ ]4J 1 16 6 

75 ... . 0753 2J * 50 1 8.9 

36 0351 £3 !L4 ;440 


gO05* A >L3 

9oIotIoS 

OMSj 1.0 1 108 
-l-l- 

t2 Ij 1 0 1 4 J 

t3J LO |13J 

ZjZ\Z 

b.tl 3Ol40 
Ch.9b| II 14.7 
00? A (13 


I 1180( 10 5J 
| hO J| L2 j OJ 

1 .£.48)101105 

1 lb 25- 10 BB 

] a#04 04 
- 8.9* 0.9 «0 

1 00? 0.9)10 


30 | It I Da.C«.P(.5o -J 27 OJ? 33 19 334 

58'jl 25 lAheywest Itvs. .’ 58 .... Q05d A 0.7 1 A 

2D5 1125 Ihiwt-n Tavlor 10p_ J 168 I+l U 0 22 9.4109 

ZJIjI 14 'KMhe lOd -J 19 1 Nil] 18 BJ (10 J 

19 ! lOVLMulAstlNlDp-J 16 j. .. Oj] 45 18 '17b 

44V 2®,iLoreofl nv 5n _ ) W'J .. . LD6 2.1 SJ 5JDS 

03 T b3 iLoaMerdB* * 72 X .. 10325 201139 

69 I 47 I DP. Detd. 1 58 | - j - j - I — 

£93 £79 j 00. 7 kpcG? 200005 J OO Q7YSM.B I90( - 

690 590 «I.£G. Croup . 682 -I I22LQ 1.9 4.6 |168 

118 * 75 (Meiedie Inro. lOp — ,( US ... 3B A *47* A 
405 '220 -Martin (R.P-’5s~...l 395 1+10 tl20) 2.9 1 40 I &B 
457 ! 245 'Mercantile Hwte_-.| 274 M 120*2.7(60)16.9) 

277 1 188 *Me,ico Fund Inc 240 J+l QZbd - * 88 I — 

(731 I [540 IMetrbue CmPtgPl >£715 030 J6| 32 * - * - 

415 255 iMillsiAlten j 330 +5 34 oi 19 lbJ U02 

14 I 12 ; NMC invs 12'rt 1 12 .— 10) 10 ilL9f(5.4i 

■2B0 |1M !Newmartel5ct» — i 177 „ - — — ( — 

2317 9V90T-LAMJS 18 TOZc* 10 J 7 4 1 7J 

46V 2B -Oceana Con 1 «*d — 6007(155 29 I LB 


45 31 .'P«talDo 45 , 

•170 > 105 'Part Place Im.lOp. J 122 *...„ 4.751 00 5b 439.41 

80 * 45 ->PiafllnvKLlDp-J 50 ).. .. all[3b 3J 126 

145 |102 Eilwrflikief Zljp * 133 tUZOO*. 27 31 17J 

£76 I I72V5E£4 | iDcAibi I C76 . IWiftJ — ISA - 

13 l 71 'Smith Bids- (104 +Z dSOUJ I b.9 39 

20B ilW ITramcon.Sfrv.SOc.J 208 !+5 0907* 1 0 I 3.7 26.9 

lOO * 85 I Do Warrants _ * 97 |+4 _! — l _ — 

138 : 93 UiaCcnsi Tea50p. i 105 i ...j sl2?10ll.7 457 

76 * 52 -WetaoliN ' 67 t . ..j 138* 10 ' 2.9 4B.9 

bl t 2b ^-YehenoBinv.Sp.- 1 32 I...I 0J5i7Jil0(95 

35 : 19 •bvarkgreeP (Op ' 19 !...( 1 4! 1.7 *100| 70 

221 175 Yule Cano lOp -200 I. .1 t50l 40 * 3.9 1(130 

OIL AND GAS 

38 1Z .11 Am Oil Fids 20 p : MI-2] -)-■-)- 

■03 . 2BV*milPrt20p -j 60 L ... 

83 31 JlAidriciigyZOp.— . 36 ■ — j — 1 — - — 

1 42 ■ f J> -ttAUaaic Rnir£05_ ' 54 !-4 — j — I _ t _ 

60? - 237 W8eH Rwomtes 305 * . ■ 025d A 58 1 0 

155 • b7 OBerlielevEqtln 138 1-3 [ — I — I — 

233 * U3 96noge0il . . ' 163 i-5 - ) - ' - * - 

trl M 'Bristol 0<l i Mim 1 31 l-t • — !— 1 — I — 

UB 265 EtntaororalOp .. 305 '+2 I 13. tf 14 70 '14 J 


10.9? L7 <30 *363 
4.75100 50 439.41 
al l)3b 3J 1 126 
tOMCT* 17 1 33 17 J 
04),%) - 56 - 


d5 0*4j | b.9 3.9 
09571 10 >3.7 26.9 


OIL AND GAS — Continued 


7984 

High Law 


'+ or. pw ; ind' 
i price I - ' Net ITw Grt RE 


15 * b boat mm tarro? .... Ul, 
C24V U^CnrFr.Pnroi^B.. .' f21V+'t 
151 [ 91 VCiaieingrtPctNLJ US 1-3 

110 t 55 -rCJuH Gil £1 • 57 '+2 

115 I 67 I OOP Cre A .. .'70 

40 1 IT ; Do Warrants B" . - 22 
150 * 95 "Clffe Petroleum . .' ISO 1 
10V 4 vtarawid p«l 9 l 1 6 ' 

100 1 70 :;csi7D?Rr NJtRes .. to 


J0*y 4 4Kd*9wnt Pjl 9 l 1 6 ' 

100 1 70 otsmjrPrftUtRrs -• 70 

240 : 128 WCnismerOiL- . _■ 155 - : - - ! - 

3b ' JO flFDorset Res CS1— . . 27 _ - 

JO Sb LSia'jandOnhareJ 66 -+J : :D1? ; 43IC70 

95 * 70 vEdMurm 5w- . 75 • 0.15' - 0 J 1 - 

245 ) 42 tiEgi'm-Cni liflOb ■■ 58 — . — • — I -. 

4ju 13 Energy Casual Ut . ro.J 34 . — ' — — - — 

7 • 3 1 ILor-c* Ito 4 -1 * — ' — — - — 

20? 172 EnreirnseD.1 . 141 -1 • b7 0 > J 5 J 0J 

2« ' 15 tEwnu. i 15 

198 K Tjt*r Res. 30o — ■ 192 -t - 

3? * 12 ff jiir.ouiti Pn 15 i i — ■ — 1 — t — 

165 .140 frusi land Oil 1> was ..1 150 • - - - > - 

95 23 friar. Kpjjurtrs 40ff • — — . — . : — 

105 ' BO .FlpycO.ilta • 65 _ i - : _ I _ 

105 ■ 70 ftaimjKLMc- -103 

72 • 18 fGrro»rE^>^>roylO:- , 55 1 — : — I — ■ — 

460 . 290 AGIOT Na: Res . 290 ' _ • _ _ i _ 

140 * 92 Goal Pei 5o . . _ 100 ' 1 O' b.» ■ 11 14. 

230 1 185 tnui ttwetn He-.il 270 • -*-.'— - 

75 ' 32 fGult.lnumRe'.l! —J 40 — 

BO 42 Ir-Hacssn Pel Hi 5p . 42 

£1S*L CIO iHammon Oil Coro ! £Ui c .-:, 202 5c' - 02' — 
158 1?0 Hirn.iKi »r-roi ..134' 8 0-21 85 h.1 

£108 ' £05 I 3o ICKCrei-.-RT. ' £05 '-1 > fl]0'?:4‘) •!«! - 
?9 18 lilCC On 10b - . . ' 19 ■ O0:'4’5' - IB. 

325 ' 250 Unw. Can- Gastl -' 315 l-i ' 1251 1.9 50 S3. 

£125 U01 i Do 3orCti.-i9>2M £U4 '♦! * 08-V25I I7J' - 

1*5 '124J iMnaScji Enrrcj £1 . 125 1 I 

158 80 Jell. AlLlnln Rk 90 . ' 

345 I 110 -Alm«n-ae.ai<ui< P«-ui . 125 --7 

590 ' 260 vlmrefl Energ? — . 590 ‘+25 ' — : - : _ I — 

118 I 50 'JjtSun Eislr II i 93 * — ■ - ! — 1- 

187 *110 ■i-Jrt'.rre Drilling ... . ■ ljg :»» • ;3.5 7J 1 : 'i-I 

40 ! 2D KCAD-iiiimls - • 21 — I • <30(14: ; 

[MO LWi fLonAmtagii NV '£380 ' 0130= - ' b4 : - 

365 257 LAI r.io — 1335 -5 1101 21 'jg 12 


2b * U ITeustUPwrim. I 13a — I — I — 1 — 

237 * 168 Tncentrot .( 205 I I 1001 2.Z ! 70 (83 

66 | 2b #TKkarl|«lrSp._..l 30 I ...* . — 

361 213 'Ultramar .(228 I+l I 1M0* 4 1 ' 5J * 5 1 

75 * 37 kFWarnar Hesil 55 l-l —I — 1 — 1 — 


144 j 36 i^^r^ilalJ 58 j-1 I 
89 i 58 krWooogoe A50c — J 72V .. — I — I — I — 

OVERSEAS TRADERS 

73 a [Air-can Lakes 70 ( — | l.l| 40 ! 2J 111 J 

29 }4 Bortfrmd iThtrU lOp J 26*i._..i 00* A * Z7 1 * 

104 67 BtwuadlOo 74 (...._! +0.SI - j * I - 

119 78 fcmta? Uamo) 1 US Ul I Ih307t 2J 1 4 6 U0.9 

UMJ 3*yfF nt Pacific li* Sc . J 4 I.. .. #0U4b.7i24 OJ 

214 153 ^Gill 6 Duffui J 10 -2 t U0M1.7 80i8J 

£91 £5M*Gl Nlltn. £10 04*. +2 * 012N A * Z3 A 

431 331 iH'nfm.CrtH.tl — 4» — 1 lhl7.S IJ! (50 190 
348 275 linchcaoefJ _ ..HU 375 —j 18 15- 0.9 b.9 1(2401 

■41V Z5VJacteWm. 31 I ..i U0 40 *40 (70 

173 .105 Lambo i 162 (+3 j 19 0* 10 * 7.9 «90) 

83 51 Unco invests * (A * I 35i - *046) - 

4° ! 33 tocean Wlsn 20o.- I «5 1 2 95i 1.1 1 9 4 kUD 

152 I 90 iParmt-Zacb Ita.J 137 5J0* 4J *54 (4.7 

152 • 108 * Oa'A'fiVlOp — 1 135 1 .. 515* *2 * 54 I 4.7 

305 227 HEAMktgt . . . _ J 297 -3 * 1 0* 4.1 * 00 llblB* 

93 1 b4VS,meDart>rMSO0 .. 69),- tfllOBc' 10 * 5J *11 0 

46? * 303 'Sled Bros . .455 1 130 2.7 4J *101 

44 I 23 Tore? Kems. 2D0. ' 27 I. ..* - - - ' _ I 40 


* 33 (Ocean Wkm 20t>- 45 1 - 

I 90 .Parson 2acb lta-J 137 
: 108 ( Da'A'N-VlOp — 135 1 .. 
*227 KEANktgt. . .—. 297 -3 * 
i t>4 iji&mp Darby MML5 ..( 69V -*H 


PLANTATIONS 


1984 

High Law 1 


•+ or N? I | VTd 
• — • Nai IC'vr-Ert 


Rubbers, Paim 

* 124 lAngtp-lmBnrs'n — 1 215 

! 4 IWtewsBoun-ts ?'»..* 5*; 

1 127 I Serum lOp J 135 

: 84 Cam.. Punt-. M» 5 . • 1QU< 

I 31, Grant Central lOp ! 5 

I 44 IH4rrr«m. IWy.PI MSI..' UB 

. 77 |HigniincjM50r j 89 

* 7B kuklKrpongMU . I 90 

l 51 jfMaljy Pint MSI i 55 

j 0 Amt Evans im. 1 Op... 70 

Teas 

[315 jAiumPnoarvCl j 500 

*720 luwneGrp.U, £12 V 

j 197 IMcLead Russel £1... | 355 

i 117 I DoS-locCnr (H. 40-92.- 177 

* 3b5 iMpranU J 725 

\222 IPIanuusnfi Genlnvs..' 282 

1299 tWJUanrwiU -J 405 


j 14.0* Z I j 27 

* gl 17) IB > L2 
I KIZbcl IJ I10J 

I -I -I - 
: <019d IJ I 64 
itvQWJc 0.9(80 
I vQlSd 09 | 6.4 
1 vQIBci 1.3 Il30 
I US 2.1 1 20 


JUW mmmm 

£12V ; 

356 *+17 
177 l+A 
725 : .. 

282 >+? 
405 +3 


601.7(1.7 
30.0) 44 1 3.4 
ll.Sj A 14.7 
84?.l 3J|60 
lamioj 20 
t50 3J 25 
15 0* L2 1 5J 


MINES 


147 T b3 'Egol. Cora I 

I ai3Ss! £72*;lRaBfltmoEa R2 ...* 
405> 1 20S 


Central Rand 

£24* UlUIlurtMnDfTPRl j £UV*1 ■ - I - ' - 

£I2V 761 lEasi RamPra.Rl.-J 703 >-42 r — - — I — 

* 83 1 — — I — 

Es 82 ... I £86i^-V I tom- 311 6J 
act 80.02 l 220 ! — - - l — 


721 I3M FWeaRafldRl— _1 *91 .+13 1 uflOd A !7J 

Eastern Rand 


271 1 154 |Brxwn90c . — I 163 +5 

572 * 275 fCnre Uotfiem Sc — 455 *2 

415 1210 EanDaggaR! • 246 

£20*,' E13»4*Eastmi Tro-, Cn 50c .1 Q7V 
717 *439 -ERGO M 50 . 485 +7 

111 V 623 Growrle- 25c J 783 '-7 

£2ffV £12VKinras-. R1 • £16*, 

285 1 Ib7 LeUie65c._ 230 *6 

300 j 158 'Manwale R025 IM >3 

509 1 258 iS. Alncan Ld J5c ' 267 .+5 

»2 1138 IWLtMopwm 50c — . 150 j 

I4DVIM WmheJhaak R1 .< £32 '+*, 

226 1 104 Wit. Nigel 25c J 109 !-lt 

Far West Rand 

Ul (764 tBhnreorZSt 1 767 -J 

£40|J £29V8u»leK R1 _.l £34t.^+i, 

337 : 215 DeeMraal ROJO j 225 +9 

UTi Ql'jOoorflUwrnn ftl J £Z7V+*7 

£281? £20V®rwhme«Rl j C22*>-1, 

UOV 549 lEianfcraadGld 20e— * 653 J+Z- 

322 i 194 £hAug R1 J 255 i+l 

620 i 422 (Haiuoretl 10c 454 '-2 

£«OV £29 uo* Gold R1 j £323, - 1, 

129U U6>, Ldunpn R1 i £20^ +^ 

I49W £31t, Soumoai 50c -} £3?V+*a 

U2U 828 SiiHonem 50c 908 +4 

£47 i £70 Vo4lReeh50c * £787!+*, 


1*3 +5 Q58c| A 

455 .+? 1 Q15c A * 
246 +il I - —| 

aft .: tQROcJ 50 1 
485 +7 I 06Z*s* 25 * 
783 '-7 j 0165c A * 
£1*1, . - 0195c A ’ 

230 +6 I Q67r A * 

IM >3 I 054c A i 
2*7 .+5 | IQbDc 1 D9 ' 
150 j -I met 091 
£32 '+1, I Q3BZC a * 
109 S-10 i - ' — * 


BROKERS. DEAL BW.tWEPWIYERStOiSTHEIU TORS 


S40 395 'BrK.Prtrbhwn 1495 -3 * IN 0 25 69(73 

81 ' 68 OobdePlU 71* ( 56*»j ■ 11J - 

zn >193 Alto-1 . J 208 +1 1 100*31-69 67 

41 ITVWramwia. All . .' 37N+1V 

325 1 80 iHBrw5r0ii&,slta_. : 95 -S 1 — , * 

35 ID MLL-Rp.irifl.25_. 1 12..* 

225 -361 SurtunU.. J 229 : +6 975'20 bJ;9-t 

£83 {71 if. Do8*MKUi.91-9b J £821,-+*? - Q8*i*,']BJUL4 — 

320 Z05 .UtairastunOKtl ' 215 • * ft-* - — ' - 

385 Z65 ntanemtjr PnZQp * 370 | A- • - - - *680 

24? IM Carlns tasellto.. * 177C-3 ! 175 10 12 <Jb*' 

78 . S3 CCvdcnp 10a ' 650+1 l 30. 1 0 '■ 7.7 094 

84 • 49 taanerfaisr * 54 .... * 00 «8 10*132 

lb7 113 -Channrme Pet . U* * . . 1 075- 34 09 33.) 
£38V 1254,'Cherron lit - £3. .. .' £2 ft - . , 0S2.4O — ' 7 J • — 


»30*nj — j b0 . - 
_ ! _ j — — 

ori: is : ii laa 6 


INTERNATIONAL LTD. 

Roman House Ore Floor) Wood Street. 
London EC2Y 53P United Kingdom 
Telephone: 01W&-293} 

TeteK: 5188IZ979 (SYSECG) 


MINE S — Continued 

i+ dri Hit ! t ru 
Sink ' Price ! - . Net C^TiGr's 


b7 o >J 52 80 




IOjb3;H 140 


zoz 5c' — or' - 

80-21 8 5 67 
DIO'.: 9 9 .li;: _ 
O0:'4’5. _ IRfl 
125*1.9 SB '134i 


nzy 618 tVcmeroixKi R1 

544 1 328 twwero AreacR*.. _l 
£46*!) £2«, Iwwem Deep M _.'| 
ao*t*73S Sanapan R1 * 


7*7 --2 I Q17SC* ID UD.D 
£34t.-+*, IT0570O 30)70 
225 *9 I 010c! 27120 
aftt+*7 1 OZOOc 1 ZB i 5J 
£22V-t» l-t0Z75d 1 3 j 55 
653 1+24! W40d2jl 1 
255 '+] 'lOLV 10*56 
454 '-2 * 1fl72t K ; lb i 7 2 
£32 t, -*, l«D30e:L7HD 
£20J,,+i, |TflZ5Od22|50 
£37V+*a JD395dlO[ * 
908 +4 I Q310d A 1 15 b 
CTBY+’g IT0119M 17l*.7 
783 +4 |tD12DcI ID I b9 
399 !-3 * rQSDc* 3.1 * 50 
E34S,+t, itO-'2Scl 22 I + 
794 +4 .|0122tl A *6-9 


O.F.S. 

900 1550 free State Ore. 50c -J 675 *-15 • 

£31 V L2JDF 5 GeOald SOe ' C22V+>,!' 

U7V £12tf+larTrooi 50c * C13V ♦>» 1 

447 1 258 'Lorainr R1 1 303 +16 I 

CJftr ttF'B'Pre* Brant 50t- 

£43 £2M,'Piw. Sieyn 50c i E261.-IUI' 

L28VI16 tet . Helena R1 — ~. £16i» .« 

£11 V 688 ' tin- sell 1 773 i+M i 


675 1-15 0S5d 1 J * 
£fa;,i+>i M365cl A ( 
ClDV+ti BZ35tl]0: 
303 +16 1 -l-l 
tzsiai-ittlWSOc) A | 
£26V-t'.l«4S&; i 

£16*, . i G33Jd a I 

773 i+M j 0101c) A 1 
673 '+10 *014*1 * * 
E25V+ 1 ! *«565d A < 


993 | MS (WeAoniSOe. * 673 '+10 *MMbcl 6 * 

£390 £Z5 WMohfcngiSOc 1 £25V+‘i I«5b5d A 1 

Finance 

150 1 105 (AfriCaroSADDO-J 130 * I Q70c)44f 

UBU U3*»Aitg. An. Coal 50c — i £10i,ttf (iOIASc* 3 J | 

£14 1 975 JtngloAirer.lOc 1 O:^. I 0120c* LO i 


£14 1 975 Jlnglo Araer. 10c . 
We £60 !Ang.Am. QpIdRl— J 

£3f»aJ I3*,’'Anglc«*|l 50c J 

262 - 165 IDurttr tans. 2p i 

33*j* 22 IjCmau GokJ 10p I 

627 1 403 tore Gold Fields j 

67 i Z3VEJ3 (tsna too. lOp — 

C13VK0 *Ger6rtRl 

■UHi U0*^Gencgr-10c 

ll'a- 9 «okU Base 
091^ Clft-tald fields SJL 5c ^-.1 

□006.06 Joberg&KC. K3 > 

E12V 700 -WitMc Wil Z5c I 

792 4B0 WhnrtoiBOl.dO i 

637 . 375 W* Wib 50c 1 

37 ; 14 iRand Loudon 15c... _J 

720 . 430 'Rand Mis. Props. R1 .J 
£3ft. IZWalfwal Cods-LuJU ... J 
180 * 75 VoseK2i» _J 


C7V*rei, ttOltCSc- IJ I 
Ol I.. .. !HU15c.3SI 
187 *+4 t 110 LB i 

26 * . . I - I 

488 j+3 I 24 5 1.4 
65 I....I U0lO9: 
£10V-i» I QlJJc* 31 * 
niijl . j 0190C 2J ' 
U>, : - 1 - * 

£12^+1, QlDOr 2.0 I 

E82 j. j OTSOc) A * 

900 1+30- rtHk'18 1 
600 '+5 ' QSfcl 1 4 I 
438 !+2 J BOd 1 1 * 

580 * ..' NQb5cl2b1 
£26*3*]. .. : 0280c* 26 ' 
108 * -! Olbc* 1.7 I 


Central African 

260 I US iFstcon Z50c 1*0 > 

17 ' 8 Wartrf Cal. 2S1 12 • ... 

21 : Id 2jmCpr£0DO?J 14V .. 

Australians 

55 i 23 WaCB50t . . 49 -*i 

38 * 17 (fin-AiipEaH'it «L 26 

101-i C*.| i Mirer Jit 4 : +*a 

2fl '* 12 Mh"i Ih*ru«n- M IB . 

?8 | 13 fAasililisMngN L J 13 1 .. 

45 ' 15 W.-dmjTjl Rn . ■ 18 

3b 1 IB fCUA Hill Mins ... 20 +1 

Bb 1 SI'.-'WcmCpto B3 *1 

177 90 f tawuiredlr 1 Kbw > 115 '-1 


40b * Z76 1TCRAJZ. . 

Bb ' 41 f£*rr Bnyfl 20c 

40 I 18 fCr-Mi al Kjlgaort-H 

43 I 20 tCi-nir.liejcriic. 
b I J 1 -WCw G>d Llg Arras ML 
8*j‘ <‘.fCWPre.RP- NL 
2b I B'-fCu.rtr PjcNL. 

MV 6'j f tart* Cwp 1(6 


187 mo ■i-Jet-rnsOrjilmg....- 104 :*» • J3.S 7J 1 : '54 

40 ! 2D KCA Drilling la - • 21 —1 • *3 0(14! ; V; *■ 

CMC 'L3® f Louimtags NV £380 ' 0130! - ' b-> : - 

365 257 -LASMO --'335 -5 110! 2 1 ' 44 129 

5*0 aw ObDoflOp . _' 440 .-10 1123- - :3bi‘ - 


280 ' IbO fEnrperj- Mine-. > 

X78 

14 1 

it f£ mu Hill Gold N L 

ia ' 

]*V 

TyAEnir.iloui 20c. ■ 

10',' 

3Z ; 

Z3 f Enrerpir.eGid ■ 

29i.il 

3,1 1 

IR WFur-.liU. Dll Gs-. 

21 : 

bZ 1 

52 fOr-.L.hiUufrjr 

54 

re* ; 

3bS fuLI hebliifllie 2L-C - 

405 

Mi- 

l? yCrrM E.Wern Ur- 

18 ' 

ss 1 

19 fCir Jl Vu*uru 1.^3 . 

34 

Id 1 

bVfHOC A.-IK12IX. 

*>■ 

22 ! 

8*. f Hjom.1 NIV . 

10 

40 l 

30 -AHiHMm-Ol NL 

27 

35 ’ 

28 f iiutai. dj.-.n . t-kC 1 

28 ' 

wy 

Xi.fi.arano. G'-iNL 

S>.- 


* 0100c' A *Jbd 


'nflbb7Cf A jbl 
lOlrdc 12' : 

. 1012c- 15*24 


_ • _ ! _ 
0Mr| A )51 


4bJ”ri - 123' - 




Q25r - 041 - 
1 5 21 38-14 3 


117 'IC* Do+ro:CmWUI U2*l - VbJ-’c - 123' - 

172 i ICO fhljg-llsrPel .. . .! 155 

ft* 5 fUacnei i'et* 10c ... 5 ' • 

130 ! BO -jtli! arnei l.?p ! 85 1 . — ■ - — I — 

24* IZl'ftfer-d-jnD-INU ...I 171} 

]7V 5 fMmjirtPHNL ! 5 _i_ _i_ 

234 : 152 tajoaeanaK'ZS - 190 • • Q2 5c- - 041- 

3b . ; ::Mcrat Firtfl r 7 — I — • — i — 

St • 29 he+ Cta.it N n 5 a "56 + 2 1 5 2 1 36-143 

28 * 14 n ’tjterejrfiGas.J 19 . 

220 137 9 hiwu Hj*i Be- '260 • - 

LLft' W Nori rtrao K. 25 '987 -13 •sOUS'-i 4 J - 8 Z 

120 73 {-tar >j i G. r in cl . 75 • — — — — 

52 1 £5 VNc-nrSaiJii-kr-. .. 32 

12 k-' 6*,f0IP«.rl0c . - • 7t, - - • - I - 

B? i 22 Who Res ..-28- 

210 ' 65 -XL"+*cir.„ Srw_ . 85 .. *265 40 • 'hfl 

235 bO '::0:nrtPre-.i.Mc9 J 150 > 

155 70 fOron - TO • ~ 

200 M ^OwjUH , droll > 110 ' — : — ’ — I — 

38 lOtyVPailrvr ini'i * 20 '-Z __*_!_ 

38 * ?1 UPrmiwRe. . .! 21 l _ 

325 * 70 IPetrairt lOp 230 -10' — I — ! — • — 

14B *115 iPetrocpn 12t.ro - < 136 I..! 13.75' 1 7 ! 3.9 -14 b 
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F.T. CROSSWORD 
PUZZLE No. 5^94 

ACROSS 

1 Tender is turned back almost 
( 6 ) 

4 It's fat and very wet (8) 

9 One is prone to use this 

example of inflation (3-3) 

10 and 13 across: He could get 
his work done by Friday 
(S. 6} 

12 Spiteful woman urges one to 
discard sin (3-5) 

13 See 10 across. 

15 Light joinery? (4) 

36 Holst's work scheme set out 
<7j 

20 It follows U.S. soldier into 
the pub (7) 

21 Eddy coloured when 

disturbed (4) 

25 A few lines apparently 
expressing hostility (6) 

26 Once said to be a bishop (8) 

28 Wars need to be justified (8) 

29 Twins in orange mini-skirts 

(6) 

30 Snare ten squirming fish (8) 

31 Solely depend on me (6) 
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1 Fray less, and possibly 
fewer places (S) 

2 Clever operators nurses go 
for (8) 

3 Peephole for viewer to lease 

(6) 

5 Cross small area of land (4) 

6 In a convent it gives pre- 
ferential treatment (8) 

7 Organise sit-ins and make 
repeated demands (6) 

8 Girl out to procure bird (6) 


ll It's useless holding a bad 

Crook 17) 

14 Monks and nuns may dwell 
this way (7) 

17 Back at sea (2. 6) 

18 A sherry I ordered in 
Scotland (S) 

19 and 22 Zn which the 
innocent align themselves 
with the guilty (8, 8) 

23 Domestic service (3-3) 

24 An intriguing plan (6) 

27 Water thoroughly (4) 
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Pacific Basin Fund 

■ Oj. Boulevard Royal. Lmtambouro. 

Inv. Ada.. M ft C Inv. Mngl. LM.. London. 
NAV S1S.66 — 0.04 — 

Perpetual UT Mngrs (Jersey) Ltd 
PO Box 459. St Heller. Jerxey, 0934 74517 
OHUirGrw 51 12 1.191 — 

Phoenix International 

PO Box 77. St Peter Port. Guemuv. _ 

04B1 23539 

iniDollarFd 54.03 4.35 .... — 

Far Eau Fd 53 42 3.69 .... — 

IniCurvFe 51.70 1.B4 .... — 

DlrF xtflnlFd 54.15 4.47 .... — - 

SigEaClFd £2.57 2 78 .... — 

Providence Capitol Intern at ion »i Ud 


CUKFxdlnt 164.6 
CUKSIXMkt 170 1 
CMMdFd 149.6 
CSPcMkFd 96.3 
ilntSikMKi B9 1 
51i»tF»olnt 122 4 
SDIlrMdFd 1 14 5 
5lntCurrncy 107.4 
5WldTecn 12 5.7 
VNAMSkMI 99.6 
5 Far Eau 10': 9 
SmFrMgd 55 013 
Pr.ret Nov 28. 


177.0 

1B3.0 .... 

161-0 

1035 .... 

95 9 .... 

131.7 .... 

123.2 .... 

1 IS. 5 .... 

135.2 .... 

107.1 .... 
USD .... 

S 390 

Mem a rail no Ore 5. 


For Ollier price* ring D4B1 2572619. 
Putnam International Advisers Ltd 
’O'l? Cork M. Londnn. W 1 . (11-439 1 391 

Errs Health Sd S8.37 -0.13 — 

International Fd $54.21 — 1.B2 — 

For Oonl fund Mao. Uenevl 
see Royal Trust inlaL Moot. 

QuiHer/Hsinold Commodities 
31-4S G/esham St. EC2V7LH 01-600 4177 
ResceFd 5133 22 — ... 2.12 

Next dealing date Jan 2 . 

Rea Brothers UoM) Ltd 

29 A thCH St. Douglas. loM. 0B24 29696 

Bond Fd £1.2825 1 325 .... 7.65 

Richmond LHe Ass Ltd 
a Hm Street. Douglas. loM. 0674 29441 
Cold Band 230. 5 253.6 +1.0 — 

SiriDoBd 179 41 591.86 +0.02 9.44 

UK Gilt Fd 160.5 1B0.2 -1ft — 

Rothschild Asset Management (Cl) 

St. Jullan'c Ct Sr Peter Port. Guernsey. _ 
OCAmerFd* S2.72 2.89«d .... 0.97 

205.4 217.7 


IntlCanFd S1G.17 
NtKAmFd £7.14 
FrCHftPacF 59.44 
Canadn Fd CS9.9B 


ioIii — o'.is 

5 0-52 


RBC Istl Catitxdta M Ltd 


U.S 5 523.89 +0.0' — 

Cinmiin t C329.69 4-0-01 — 

£ Sterling £1 ] -*9 - • ■ • — 

□-Marr DM54.41 -I- 0.01 — 

Swfst Franc SF42.0B .... — 

Japanese Yen 16.61J + ' 

Managed Fund 32 2 . 20 .... — 

Royal Trust Intnl Fd Mgmt (x) 

PO Box 104. 5t Heller. Jersey. 0S3 4 *7441 
StlFxUFd £0.898 O.9J0 .... 9 06jd1 

Inti Secs SI. 1 D 1 T-tfJ 0.93 

Inti BdS SO. 76 0.796 .... 9.B7id) 

Price, on Dec s Next dealing Dec 12 . 

SCI/TECH SA 

2 Boulevard Royal. Lmcerabouro. 

SCI Tech NAV 39.3B + 0.02 — 

Save ft Prosper International 

PO Box 73. St Heller. Jeney. 0934 73933 

Fixed Interest Feed* , _ „ _ 

DM M DMlD.BS 1 1 .>12 4-0.02 7.04 

* F*o int 17.57 fl-OCxd + 0.07 JO-gJ 

Stfg Fund £109 6 115 9xd -1-2 12.08 

Yen Bond Y7.444 1.526 +13 2.96 

Erariiy Fends 

GlDblPUcFd 54-59 .4-97 .... 0.83 

UK Grmm 160.7 573.8 - 0-2 1 .66 

Intnl Gnvtfl 59.B1 50.63 +0-05 5.03 

FarEactern 519 84 21.45 + 0ft6 0.35 

Nth Amer 37.48 ,5 S? T 22! 9 2 1 

Gold S9 49 10.26 +0.01 3.12 

Maltlonretacy ReM.ro Funds 

U.S S 1.00 — .... OM 

□ •Marks 50-00 .... 3.96 

£ Sterling i -00 — .... 8 -S 2 

Yen 100.0 — .... 529 

Dcooflt Fund 

SterlDe posit 192.2 J92.S .... 0.13 

All funds are dally dealing*. 

Schroder Mngt Sorvleea (Jersey) Ltd 
PO Box 103 St Heller. Jersey 0334 27561 
Schroder Mo ney Fuad* Ltd 
Sterling £15.7207 +0.0266 0 2B 

uft.l 529.7102 + 0.0519 8.91 

Deutxcmnrv* DM54.3675 + 0.0477 4.5a 

Smiu Francs SF53. 0695 -1-0.0359 3.71 

J. Henry Schroder Wagg ft Co Ltd 
120 . Chearolde. EC 2 . 01-382 GO 00 

A min DecS 523.36 - OftS Q.40 

AxFdNvl 9 523. SO 24.64 .... 040 

ChpidDcll 510.13 . — + 0 04 2.98 

DifflFaO! 1 A53.40 3. S3 +0.01 3.9 

JBpFUOec 6 *16.01 18 17 0.22 

TriiFdNSO 315.97 16 OS — - 

NftTDCIO 534.14 — .... — 

Schroder Unit Trust Mgra Int Ltd 

BOX 273. St peter Port GoeraMv. Bi ^ 

?«.*!»• ilo J tisftS 1 !| 

CEeullv 169.8 !*!■§ -0 2 2-20 

SFxoint* Si. 074 181 .6 .... 8-66 

5 Eoulty* 51.454 ^ 1-535, ■ - ■ 0-64 

HK Fd* B.013 8 . SE9 + 0.005 2.33 

Schroder Ulta As+orance IM Ltd 

MOdCrLFd 6B2.9 733 8 

£FxdlnLFd 7B7.B B46ft .... — 

UqtyLIFd 1798 192 9 _ 

SPadilLFd 51.411 1 -516 .... — 

SEatyLfFd Si. *71 1-601 .... — 

EMgdLtFd *126.3 155.7 — 

HK LI Fd 7-441 7.90S ... — 

Prioas on Dec t*. Next dealing DM 19. 

■Dally dealing. 

Serimgeour Kemp -Goo ROngmt Jersey 

5. Cnarlno Crost. St H«Iof. Jbiw. 

0534 737*1 

SKGCaeFd 308.0 31 7.4*8 + 2.1 _ — 

SKGincFd 65.3 G74xd +0.S 6.54 

Gilt Bend 174.4 1B3.S .... — 

Securities Selection Ltd 
Bermuda Hsc. 5t Peter Port. Ogenwey. 

040t 2G268 

Fomfuna 17 J 6 7.94 - 0.04 — 

Sentry Assurance Mternatlonal Ud 
PO Box 1 776. Hamilton 5. Bermuda 55303 
For Funds Prices Phono UK 0908 670305 
124 hrtl 

Singer ft Fri*tiliiidar Ldn Agents 

25 New SL Blshoosgate. EC 2 M 4HR. 

01*623 3000 

DekaftK DM29.65 .J1J5 604 

TfcyoTNyZ — *64.00 2.40 

Standard Chartered Off Money Mht Fd 
PO Bex 1 22. St Helier. Je*:v- OSM 744SJ 
Sterling £i I.1Z54 + 0.0021 9 02 

U.S i $22.4926 + 0.0054 8 75 

D-Mark DM52.9675 +0.006B 4.64 

Swiss Fr SF4 1.5236 + 0.0038 3.+S 

JaD Yen V5.344.3396 + 0.7733 5.23 

State St Bank Equity Hldgs NV 
Car Mat Co. 6 John 9. Goralrmwy. Curate. 
Not ascot value Dec 4 S7 .B3. 

strategic Metal Trial Mngrs Ltd 
4B Athol street. Douglas. loM. 0624 2GB&6 
Stag Mt 50.9142 0-9143 .... — 

Stronghold Management Ltd 
PO Bdx 315. SI Heitor, Jersey. 0534 71460 
CltidY Tst £62.74 66-04 .... — 


10.63 +0.05 
21-45 + 0-26 
B.09 -0.01 
10.26 +0.01 


Sunnvest (Jersey) Ltd 
4 Hill St. Douglas. loM. 0624 25441 

COeecr Tst 114.1b 14.94+0.13 — 

TSB Trv 4 t Funds (Cl) 

26 Hill St. St Heller, jersey «CI). .. ,, 

6534 73494 

TSB Gift Fd 103 0 toco ... 11.32 
T5BGiltFdJr 103.0 106.0 .... 11-32 

TSB Jy Fd 97.1 102.0 3.70 

T5B CrnSy Fd 97.5 102 2 . ... 3 70 

TSBCtntyFd 102 3 . 10T.S • ■ — 

Price* bn Nov 2B. Next Sxb day Dee 6. 
Taiwan (ROC) Fund 

no victors da Cotta Ltd. King William St. 
London. EC4. 01-623 2494 

NAV *464. IDR value USS1 1.767.69. 
Tamat Truer Mnera (Jarsoy) Ltd 

K > Box 194. St Helier. Jersey. 0634 7293G 
in Cur Fd 104.8 110ft +0.3 4 16 

Termont (Cayman) Manager* Ltd and 
N ATI CO 

PO Bex 21 B9. Crane Cayman. 

Ol Ol IBD9) 949743S 

wctmsrr Cm tail 5 79 ■ — 

Tokyo Pacific Holdings NV 
Intlmit Manaoemont Co NV. Curacao. 

NAV per snare juift*. 

Tokyo Pacific Hldgs (SBaboa/’d) NV 

llltlmls Management Co NV. Curacao, 

NAV per share *103.38. 

Twndall Bank (Isle of Man) Ltd 
30 Albot St. Douglas. loM. 0624 29201 
5lo Mr, Fd •< 25 Nil Qtr Cba'7 
USSMnvAcc 7.875 Nil Qtr Clwl7 

Tyndall Managers 

2 New St, St Helier. Jersey. 0534 3733 1 03 
TOr'bL 192.1 200-2 .... 1.31 

American ao *.2 220 4 5 B 2 

Far Eastern 250.0 278-6 .... A-JJ 

European H1.6 121.6 0.B2 

prtflo Man 105.5 lit. 2 .... — 

PrWIO Amer 98 8 106.5 — 


0.011 8. 80 

Q.Q12 8.95 

0.033 9.47 

S:?37 loft* 

%°n if? 

b°dii !iS 

+ 50 14.10 


OCAmerFd* *2.72 2.89ul .... 0.97 

S CSCo**’ 205.4 217.7 .... 1.54 

CCnrty"** 122.2 129.5 .... 2.35 

OClCmdv* 530.46 41.13 .... 2.35 

HKFd' * HK53B.67 41.13 -0.»7_ _ — 

• ♦■Prices Dec 14. Next dealing Dee 31. 
t Price* Dec 7. Next dlo Dec 21. 

TT Dealing every Wednesday. 

"C International Rmnn 

starling Clb-075 +0.011 8-80 

Australian S AS16-OOT +0.012 8.95 

Canadian* C*4lft'5 +0.033 9.47 

Dutch Gtar DFI53-62S +0.025 4-67 

Dan*W Kr DKrl6lT4B +0.137 10.14 
Deutschmarks DM S3. 97 +0.021 4.64 

Bel frs 1 Flnl BFr963ft4 +0.73 9.31 

French Frs FFr1B8ft4 + l ?i’S 
HK Dollar HKJIOf-BBS 1-OWfi 5.29 
Italian Lire L. 44.200 +50 14.10 

Singapore* *570.78 + 0.03 5.25 

SwrSFrs SFr47ft63 +0.01 2 1 3.1 1 

11 _S c S33-3B* + 0-023 BJ4 

Japanese Yen V6735.M+2.95 S-24 

Dally dealinM. 

Rothschild Australia Asset Mgmt Ltd 
17 Bridge S*. Sydney 2000. Australia. 

Five Arrows Slftl 1-44 .... — 

Rouse Woodstock (Bermuda) Ltd 
POB 1179 Hamilton. Bcrmud*^ 2K ^ 

Svstemrend £9.08 .... — 

Royal Bank of Caned* Funds 

PD BOX 246. » Peter Port. Oucroroy.^^ 

RBC Inrosi Managers UO 

inline Fa 59.81 10.54 + O.OB 7.B4 


L Equity ■ 
SFxamt* 
S Eoulty* 
HK Fd« 


pmla Anw 9B B 106-5 

prrrlo&lFEct 107.0 114-7 

PrtlloSeEur 106.9 118-3 . 

Jersey Fd 173.6 1B9.6»d +0-2 5.24 

(NnJAclItSl 425.2 464.0 + 0.4 

Can Funds Il7.2 119.4xd + 0.2 10.01 

fAcniinSlts) 3J6 6 3*2 liSLj -,,7T 

victory Hsus*. Douglas. leM. 0624 24111 
HIBhlncGdR lli.O 115-C +0.6 12.20 

lACtum 5IMI 217.0 221-2 +1.2 — 

Tyndall Intomntional Assurance Ltd 
Albert Home. St Peter Port, *'*'™> Z7066 
.MEju-fy 428 7 4313 .... = 

Pacific Eotv 1 34 7 141.8 — 

DOS 1.625 1.71S .... — 

NAmcrEotv 91 5 96 4 .... — 

Dpi *1.100 T.160 — 

UK Eoultv 301 4 317.3 

Do 5 3.640 3.835 .... — 

EuroEqtv 119 0 I2S.3 — 

Dos V 43S 191* ■--- — 

inti Fxd Int 436 9 481 0 .... — 

Dot 5 515 5810 — 

Sin Fxd int 277.8 292 S .... — 

DO % 3.350 3ft3D 

5 Deposit 144-2 151.8 .... - 

Do* 1.740 1 . 8*6 .... — 

SIT Deposit 157 0 165 3 •••• — 

Do* 1.895 1 995 — 

Cmnodlty 444 9 *68 * .... — 

Do * 5.370 5.6SS — 

Cold 83 2 67 6 .... — 

Do I 1.005 1.060 .... — 

UK PrntV 195 1 205 4 — 

Do * 2 355 2 480 .... — 

tntl Manga 358.5 3 77.4 — 

DO* 4 325 4 555 .... — 

UK Mango 262 5 276 4 .... — 

Do k 3 1 65 3 315 — 

TVndalL Guardian Mngl Lid 
PO Bow 1256. Hamilton. Bermuda. 

T-G American *19 62 .... — 

T-C Money *24 II .... — 

T-G Eurobond 516.60 .... — 

T-C Commodity *2195 .... — 

T-C Moatgaaa C *22 20 .... — 

T-C Orrnru *10*14 .... — 

T-G Pacific V2.070 .... — 

T-C Wall Street *23 34 — 

T-G Cold *8 m — 

M. G. Tyrrell ft Co Ltd 

S 3 BOX 415. London nr 13 9NV. 

rtac *i* 6 - 1 * 1 * . . — 

linico Invest Fd Mgt Co SA Lux 

London A Continental Banker* Lta 
2 Throgmorton Arc. London. 01-658 6111 
UC Inv Fa *69.94 72 10 - 0.10 — 

Union-liwogtmont-Goaallaschaft GmbH 
pastfacp 16767. D 6000. Frankfurt tO. 
Unifds DM10.46 20 60 — 

Unlrak DM70.82 74 40 + 0 SO — 

Unlrenta DM 1 " ? l +0 10 — - 

-rod Fund Managerg Ltd 
16-1 B Queens Rd Lvutia*. Hong Kona. 

5-231 41 7 

$ Mlv t,i a nn a aa 1 0 OB 

For Vangrugti Currency Fund IM 
Hal boro Fund Management i Jet*ryj Ud 

R. G. Warburg ft Co end subsdra 
33 King William St. EC3R 9A5. 

01-760 2222 

f ncrgv Int 543.11 — - 0.43 — 

urobond *16.10 16 35 .... — 

Cl Rtak HM i**4 IftS 

39-41 Bread Street. St Holler. Jiy. Ct. 

0534 74715 

CmnMkt £27.83 2B S3 1.37 

Far East £26.96 27 65 .... 0.90 

Tramatl £25.79 26 4 5 1.B5 

Metals £13.61 15 95 — 

Cnl MH £3n *’ ■»* **'- . . 1.64 

S ercury Money Market Trost Ltd 
■ Mara DM79 a I .... — - 

Dutch Guilder DFII06 B9 .... — 

Japanexe Von YB. 0 I 2 .... — 

£ Sterling £20 06 .... — 

Swiss Franc SwFr77.53 .... 

11 e * *33 « . 

1 Thomas St. Douglas. loM. 0624 4856 
loM 5B.0 6 I.a»d —03 7.6 

Inti Bond 41.2 43.9»d +0 7 6.6 

Wardley Fund Managers (Jersey) Ltd 
HR » Bldg. Grenville St. St Heller ^ 714M 

WrOlvGIRFd 101.0 105.0 . 10.71 

Wardley Investment Services Ltd 
4th Floor. Hutchinson House. Hong Kong. 
WrOlv Trust *5.2* » OJ .... J 42 

WrdvNKAF 526.33 27.92 5.57 

Wrdly BdT 510 33 11.00 .... 7.56 

WrdWJanT S33.I6 35. J7 .... 0 7" 

WrdlyPrCT Si O.OB 10.60 2 08 

West Avon Secs (Guernsey) Ltd 
Borough Hm. « Peter Port. ws 

GlltftOntfd £1.19 1J5 600 

U S- ft Out *0.93 "98 — 


GlltftOntfd £1.19 1J5 S .00 

U.S. ft Out *0.93 "98 — 

World Wide Growth Management 
1 Da Boulevard Royal. Luxembourg. 

Inv Adv. M ft G inv Mn«t Lta. London. 
WwdGttlFO *11. 2D — -0.02 — 

Wren Commodity Management Ltd 
10 St George St. Doualas. loM. ^ M015 

Wren Com Fd 12.B 13-3 .. . S.lO 

Chinese Fd 59 9 62.4 .... 1.70 

PtccMolFd 122.7 127-8 8.30 

VangCmdvFd 21 .S 24 1 .... — 

FlnfuturesFd 32.4 SS-B ... — 

Yamaichi Dynamic Mngt Co SA 
10 a Boulevard Royal. Luxembourg. 

Dynamic Grw Fd SB. 76 —0.06 — 


« Money Market 


Trust Funds 

Nom A or mt Ce Notice 
The Money Market Trust 
63 On victoria St. EC46 4ST. 01-236 0952 
Can Fund 9.33 9.57 6mlh Call 

7-0av Fund 9 49 o 74 6mih 7-Hay 

OpDenhelmer Money Management Ltd 
66 Cannon St. EC4N 6AE. 01-236 1425 
Call Fund B.92 9.11 6mih Call 

7 -da* Fund 9.20 B.41 3mm Call 

MnvMBAc B.B75 9.175 Smlh Call 

Dollar 7. 62 7.76 6mth 2-day 


Money Market 
Bank Accounts 


Aitken Hume 


Nom Apr mt Cr Notice 

IV 2AY. 01-638 6070 
13 9ft7 Qtr Call 
19 9.74 Mlh Call 


Bank of Scotland 
3B Tnrcadneoale St. EC2P 3EH. 

01*628 B060 

Cheque Acc 9.2S 9.65 Mth Call 

Barclays Prime Account 
PO Bax 12ft. Northampton. 0604 2S2B91 
Mien in Cho 9.23 9.b7 Qtr Call 

Britannia Grp ol Invastmant Companies 

S Finsbury Clrc. EC-M SQL. 01-555 2777 

ter Allen 9.2U 9.1 a Mth Call 

Chartariiouoe Jnphet pic 
1 Paternorter Row. LC4M 7DH. 

. , . 01-248 sm 

Sterling 929 9.65 Mlh Call 

U.S. Dollar 8.50 9.96 Mth Call 

German Moms 5.0 5.19 Mlh Call 

Swin Front 2.0 2-DS mid Can 

Japanese Yen 9.0 5.19 Mth Call 

Choulartons 

30 Ashlev RO. Altrincham. Cheshire. WA1 
20W. 061-B29 9011 

Cnequr Ace 9.75 10.20 Mth Coll 

Co-operative Bank 

7B-B0 Cornhlll. ECS. 01-626 6543 Ext 4 6S 

Under L 1.000 8 D0 B.24 Qtr Call 

Over £1,000 10.00 10.3B Qtr Call 

Dertlngton & Co Ltd 


Hands rson/Bonk of Scotland 
SB Thread needle St. CC2- 01-628 B060. 
MnyMtChoAc 9.25 9.65 Min Call 

Lombard North Central pic 
17 Bruton SC, W1A SDH. Cl -a 09 3434 

Notice Den a.75 10.12 Rat* 14-day 

M ft G Klelnwort Benson 
91*99 New London Rd. Chelmsford. 

024.5 SI 851 

HlghlnlChqAc 9.30 9.74 Daily Call 

Midland Bank pic 

PO Bax 2. Sheffield. 0742 20999 Ext 873B 
High Int Che 9.50 9.84 Qtr Call 

Save ft Proa per /Robert Fleming 
2 B Western Rd, Romford. KM 1 3LE. 

... 0708 66966 

HlghlntMktAc 9.00 9.41 Dally Coll 

Premier Acc 9.00 9.41 Dally Call 

Tyndall ft Co 

29 33 Princess Victoria SL Bristol Bss 4BX. 

0272 732241 

Demand Ace 9.30 9.62 Qtr Call 

Money Acc 9-575 9.71 Qtr Cbm 7 

J. Henry Schroder Wagg ft Co Ltd 
Enterprise House. Portsmouth. 

„ , . . 0705 B 27733 

Soeclel Ace 9.00 9ftB Mth Call 

Over Cl 0.000 9-25 9.65 Mth Cad 

NOTES— HUCfWt rates given both os a 
nominal rate and an annual Bert enlace 
rale adjusted lor froouenev Ol Interest 
credit. 

NOTES 

Price* are In pence qnleu otherwise 
I no tea ted and those designated S wltn m 
prefix to U-S- dollars. Yields % iihown In 
last column 1 allow lor all buying expenses, 
a Ottered prices include all ■ expenses, 
b Today's prices, c Yield based on offer 
price. d Estimated. g Today's opening 
price h Distribution tree ol UK taxes. 
P Periodic premium inuirancq plans. 
1 tangle premium insurance, x Offered price 
includes all expense* exceot agent's com- 
mission. y Offered prices Include all 
oxpenses If Pdaaht through managers. 
Z Previous day's price. * Guernsey gross. 
Z Suspended, ft Yield before Jerso* tax. 
1 Evtuodlvls<an. ::oniy avallapie to 
charitable bodies, e Yield column snows 
annualised rate* of nay Increase. 
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COMMODITIES AND AGRICULTURE 


Further fall in 
U.S. oil stocks 

BY NANCY DUNNE IN WASHINGTON . 


U.S. CRUDE oil stocks declined 
last week by almost 4.5m barrels 
to 337.6m barrels after falling 
by 7m barrels the week before, 
according to the American 
Petroleum Institute. 

Stocks of crude are now 
almost 18m barrels below this 
time last year. 

Distillate and residual stocks 
were also down last week. The 
API estimates distillate stocks 
to be about 157.3m barrels com- 
pared with 164m last year. Resi- 
dual stocks are reported at just 
below 49m barrels, down almost 
6m from this time in 1983. 

The U.S. imported slightly 
more than 3.1m barrels of crude 
last week, nearly the same 
amount as this time last year. 
However, in another report the 
API warned of increasing U.S. 
dependence on foreign oil. 

Imports jumped 10 per cent 
last year, the institute said in 
its end-year report, as domestic 
energy demand rose by about 
5 per cent. The U.S. now relies 
on imports for about one-third 
of its oil supplies — about the 
same level as existed before the 


1973 Arab embargo of ship- 
ments to the country. 

For U.S. consumers. 1985 
looks likely to be a good year, 
API said. Supplies of oil seem 
more than adequate and Opec 
prices have been falling. How- 
ever. domestic production has 
failed to match the growth in 
domestic demand. 

Over the past ten years, dom- 
estic discoveries and supplies 
of oil and natural gas have re- 
mained relatively constant or 
have even declined. 

"As a result,” said API. “we 
are in the alarming position of 
needing to find more than three- 
fourths of the oil that we expect 
to use by the turn of the cen- 
tury." 

The institute blamed govern- 
ment taxes and regulation for 
the decline In domestic supply. 

"Excessive environmental re- 
strictions have posed obstacles 
beyond those needed to protect 
the environment . . . there is a 
lot of land in the U.S. which 
conrains a lot of energy, where 
exploration -and production acti- 
vities are delayed or prohibited. 
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NIKKO - NOVA PARK - GEORGE V ■ MERIDIEN 
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World sugar 
values 
lowest in 
14 years 

By Our Com modi ties Staff 

WORLD SUGAR values slipped 
to the lowest levels for nearly 
14 years yesterday reflecting 
sharp declines in futures earlier 
in the week. 

The London daily raws price 
was fixed $2 down at $103 a 
tonne following its £8.50 decline 
on Tuesday, but on the futures 
market nearby positions staged 
a minor technical rally and 
prices ended a dollar or two 
higher. 

There has been little funda- 
mental news to account for this 
week's sharp decline, which 
most traders attribute to “ tired 
long liquidation." by holders 
who had been hoping for the 
Soviet Union to re-enter the 
market as a buyer. 

Yesterday’s EEC sugar e xport 
tender result was much as ex- 
pected and had little impact on 
prices. Export licences were 
granted on sales of 54.700 tonnes 
of whites at a maximum sub- 
sidy of 41.989 European cur- 
rency units ( Ecu 'si per 100 kg. 

Traders said the higher level 
of subsidy compared with last 
week's 40.493 Ecus, reflected the 
sharp fall in world prices over 
the past week. The subsidy is 
intended to bridge the gap be- 
tween world prices and higher 
EEC guaranteed prices for 
sugar. 

0 India may not export sugar 
in 1985 if 1984-85 < November- 
October) production does not 
exceed 6m tonnes, Mr P. C. 
Luther, State Trading Corpora- 
tion chairman, said in New 
Delhi. 

However, India will fulfil 
commitments to ship 22.000 
tonnes off to the U.S. and 10,000 
to the EEC under quotas expir- 
ing in June 1985, he said. 

He said sugar industry pre- 
dictions that India may need 
to import lm tonnes in 1985 
were speculative. 

Indian output fell to 5.89m 
tonnes in 1983-84 from S.23m 
in 1982-83 and is expected to 
remain near the 1983-84 level 
in the current year. 


Bid to iron out starch regime 

Andrew Gowers on proposed 
EEC policy reforms 


AS IF EEC agriculture ministers 
did not already have enough 
problems, a complex and con- 
tentious new issue is about to 
land on thetr plate for next 
year's negotiations on farm 
prices. 

It cncems future Community 
support for starch production: 
a question of crucial importance 
not just for farmers but for in- 
dustries such as paper manu- 
facturing and biotechnology. 

Late last month, three years 
after its first promised change, 
the European Commission pub- 
lished proposals far sweeping 
reforms to the EEC starch 
regime. 

The problem is that starch is 
an unusually fragmented in- 
dustry. It is produced from a 
variety of sources — maize, 
wheat and potatoes — and goes 
on to an even wider variety of 
users. Any attempt to adjust 
the balance between different 
producers or consumers seems 
bound to be strongly resisted. 
Nevertheless, that is what the 
Commission's proposals aim to 
do. 

At present, all starch made in 
the Community, worth about 
1.5bn European currency units 
a year, benefits from a produc- 
tion refund to bring its prire 
down towards world level. This 
applies whether it goes to food 
processors, paper makers or 
chemical companies. Different 
refunds apply to wheat starch, 
maize starch and potato starch, 
reflecting the different costs of 
production. 

Combined with the protection 
granted to farm products under 


the Common Agricultural 
Policy, this has created tre- 
mendous anomalies, in the 
Commission's view. 

On one nand. for food manu- 
facturers, which are already 
sheltered against food imports 
by EEC levies, the production 
refund is seen a second tier of 
subsidy. On the other, the 
Community paper industry, for 
example, while being forced to 
buy iis starch at prices in- 
flated by the high cost of agri- 
cu l marl raw* materials in the 
Community, has had to com- 
pete with duty-free paper im- 
ports from Scandinavia, where 
manufacturers can buy their 
starch a; world market prices. 

The issue has taken on a 
new urgency as a result of rapid 
developments in biotechnology, 
which are increasing the chemi- 
cal industry's demand for car- 
bohydrate products of agricul- 
tural origin such as starch and 
sugar. 

The Commission is worried 
that if the industry is not given 
raw materials at reasonable 
prices within the EEC. it w-iil 
simply set up shop elsewhere. 

Brussels has proposed drop- 
ping the production refund for 
starch destined for fodd proces- 
sing and instead concentrating 
all efforts on starch as a raw 
material for industries such as 
paper, cardboard and chemi- 
cals. 


The overall cost of support 
for starch will not change much 
under the new system, which 
the Commission estimates will 
cost Ecu 300m compared with 
Ecu 270m now. 

However, expenditure will be 
distributed in a radically 
different way. Refunds will be 
up to 3* tiroes higher than at 
present and starch producers 
will benefit to a varying extent, 
reflecting the proportion of 
their lout output going to in- 
dustries other thaii food pro- 
cessing. 

The Commission estimates 
that 70 per cent of ptato starch 
production. 40 per cent of maize 
output and 30 per cent of wheat 
starch sales will continue to 
receive refunds. 

The food industry, which 
stands to lose tens of millions 
of pounds in production re- 
funds, is up in arms about the 
proposals. Its concern is 
shared by the maize starch pro- 
ducers (by far the largest fac- 
tion, with annual output of 
4.5m tonnes of starch in the 
Community), who support the 
drift 01 the Commission's pro- 
posals but want some special 
help for food processors to be 
incorporated in them. 

Although the UK Govern- 
ment's final position still has to 
be decided, there is some 
sympathy for the food indus- 
try's case in Whitehall: pro- 
portionally. food manufacturers 


in Britain are much larger 
consumers of starch than in 
most other Community coun- 
tries. The British starch 
industry could thus lose up to 
80 per cent of its refunds. 

Wheat starch producers, who 
stand to lose an even greater 
proportion of their refunds 
than maize starch manufac- 
turers, are also unhappy. 

Potato starch makers fear the 
proposal will sharply reduce 
their special support. Manu- 
facture of starch from potatoes 
is the least efficient method, 
and the industry, concentrated 
in the north-eastern Nether- 
lands, w he reun employment Is 

high, benefits from a premium 
payment largely for social 
reasons. 

Industry and agriculture 
officials are apparently 
squabbling throughout the 
Community, not least in London 
and Brussels, over which indus- 
tries should benefit from pro- 
duction refunds. 

This is bound to complicate 
what already promises to be a 
very difficult round of negotia- 
tions. Officials fear that the 
issue will become inextricably 
tangled up with other problems. 

The most obvious 'of these 
would be a separate dispute 
over whether, and how. sugar 
should be made available to the 
chemical industry at world 
market prices. 

Beyond that, given that the 
Commission is pressing for 
introduction of the new regime 
next August, the chances are 
that it will simply become part 
of the haggle over next year's 
farm prices. 


Renewed decline in aluminium consumption forecast 


BY JOHN EDWARDS, COMMODITIES EDITOR 


.ALUMINIUM consumption is 
expected to rise slightly up to 
January 1985, but will then 
start to decline again for the 
□ext three montbs. according to 
market analysts. Chase Econo- 
metrics. 

The December issue of the 
company's aluminium market 
monitoring service also fore- 
casts a decline in the long-term 
growth rate of demand. 

Chase notes, however, that the 
October stocks figures issued by 
the International Primary 


Aluminium Institute marked a 
deceleration in Che growth of 
inventories. 

Aluminium producers are be- 
ginning to respond to the slow- 
down in market demand, but 
the full impact of recent pro- 
duction cuts has still to be felt, 
the company says. 

Meanwhile on the London 
Metal Exchange yesterday 
aluminium continues to be vir- 
tually the only base metal not 
threatened by a squeeze on 

On the lead market, the cash 


nearby supplies, 
price gained £7 to £34S.5 a 
tonne, while the three months 
quotation eased by £1 to £333 _25 
on persistent “ forward ” sell- 
ing by one broker. 

In the higher grade copper 
market, the gap between the 
cash and three months prices 
widened again yesterday. How- 
ever. there are still fears of a 
scarcity of nearby supplies 
developing as warehouse stocks 
fall and consumers "borrow" 
metal to carry over the end of 
the financial year for many com- 


panies. 

There was linle reaction to 
the news that 4.400 worker? 
Southern Peru Copper Corpora- 1 
tion had decider] t end their 
three-week-old strike. 

• Engelhard Corporation is not 
interested in buying Argos 
Metals, the London-based 
platinum trading company, 
Reuter reported front Zurich. 

Mr Orin Smith, cihef execu- 
tive for Engelhard, said recent 
reports that Engelhard had ex- 
pressed an interest in buying 
Argos were false. 


Small dairy 
farmers to 
get £4m 
EEC aid 

BRITISH DAIRY fartner with 

40 cows or less are Iff receive 

special aid payments totalling 
more than £4m this marketing: 
year, the Ministry of Acneuture 
said yesterday. 

Each producer who delivered 
less than .200.000 litres of milk 
in 1983 will . receive £209.20 
under the. scheme, agreed as 
part of this year's EEC farm 
price package. About 20.270 
farmers are expected to benefit, 
t WEST GERMANY'S 1984 
grain crop totalled ‘ a record 
26.5m tonnes, according to. final 
Agriculture Ministry figures. 

A provisional estimate of 
25.9m tonnes was issued in Sep- 
tember. Last year's crop totalled 
23m tonnes. 

• PHILIPPINE coconut pro- 
ducts exports in iho 11 months 
ro November dropped to 1.04m 
tonnes in copra terms from 
1.52m tonnes a year ago. How- 
ever. earnings rose to 9742m 
(£6tSm) from 5633m, the 
Philippine Coconut Authority 
said. 

• INDONESIA has ho long- 
term plans to become a regular 
rice exporter but will export in 
rimes of surplus, the Ministry 
for Food Production said. 

Indonesia holds stocks of 
about 5m tonnes, with over 3m 
held by the government and the 
rest by the private sector. 

• A "TOY M for the futures 
trader who has everything has 
been launched just in time for 
Christmas by London brokers 
Jeremv Oates. 

Called the Futures Pager, it 
is designed to keep traders 
provided with constant informa- 
tion about market price move- 
ments wherever they may be 
within a 40-nule radius from 
the centre of London. 

The Pager, a pocket-sized 
machine, gives on a small screen 
price details from 25 leading 
futures markets at regular 
intervals from 8 am to 8 pm 
every' weekday. 

It is. however, an expensive 
way of keeping m touch. The 
monthly rental is £50 for the 
silent pager, and £62.50 for the 
standard version which incor- 
porates a personal paging 
service. ' 


LONDON MARKETS 


U.S. MARKETS 


SOFT < non-metal) commodity 
markets were fairly quiet in 
London yesterday. 

Cocoa prices continued to 
Uncinate with the March 
position losing £13 off Tues- 
day's £28 advance.. Nervous-. ». 
ness remained about ~the 
availability of beans for 
delivery against spot Decem- 
ber contracts. There has 
been some tendering this 
week but the open position 
remains uncomfortably large 
at over 3,000 lots. 

Coffee remained quietly 
steady with the March quota- 
tion finishing £9.50 np at 
&L228.50 a tonne. Dealers 
said a lm tonnes cut in ICO 
export quotas was likely later 
this week though the 15-day 
average indicator price re- 
mained the 135 cents a pound 
trigger level yesterday. 

COPPER 

a.m. + oi p.m. + o r 
fCOPPER Official - Unofficial — t 

H.ghGrde £ £ £ 


MAIN PRICE CHANGES 


In tonnes unless 
othorwtM Bond 


£ 


£ £ £ £ 

Cash 340 8 + 12.1 348 9 -7.0 

3 months. 333 .5 -4.73 333.5 -.1.0 

Settlem't 349 -12.5 — — 

Load — Morning 1 Three months C3J7. 
36. 35.5. 35. 34, 33. Kerb; Three months 
033 . 34. 33 5. 34 Afternoon- Three 
months £333. Kerb; Three months 
£333.5. Turnover: 14.025 tonnes. U.5. 
Spot: 23.00-27.00 cents per pound. 


TIN 


o.m. - or p.m. t or 
TIN Official — Unofficial —t 

HighGrde £ £ £ £ 

Cash- . 9930 40 -37.5 9B65 75 -37.5 

3 month 1 9075 60 + 15.0 9655-65 +7.5 
Settlem't. 9940 -40. 0 — _ 

Standard. 

Cash. . 9910 5 -55.0 9850 60 -ts.O 

3 months 9832 4 + 10.5 9820 5 -SO 
Settlem't 9915 -55.11 — _ 

Straits EL. *29.15 - — _ _ 

Tin — Morning: Standard: Three 
months re. 830 Cash £9 905. 10. Three 
months £9.830. J5. 32. 30. 33. Kerb: 
Standard. Cash £9.900. High Grade: 
Three months £9.680. Afternoon: Stan- 
dard: Three months £9.825. 2. High 
Grade. Cash £3.870. three months. 
£9.880. Turnover: 1,655 tonnes. 

ZINC 

a.m. » or p.m'. + or 

ZINC Official — Unofficial -t 

£ £ £ T 

Cash ... 680 I +8.0 67.5 9 - -0.73 
8 months 670 1 +«.0 669 .5 — |,H> 
Settlem 1 tBl . +8.0 - _ 

* Zinc — HIGH GRADE OFFICIAL/un" 
OFFICIAL PRICES Cash »m C720-730. 
pm £710-715. Three months; am £7i5- 
725. pm £710-715. . settlement: £730. 
Morning: Three months E669. G9.5, 70. 
69.5, 70. Kerb: Three months £669. 

70. Altemoon; Three months £670. 

71, 70. 69.5. Kerb- Throe months £668. 

66 5, 67, 66. 67. Turnover: 16.025 
tonnes U S- Prime Western- 45.00- 
45.75 cents per pound. * 

ALUMINIUM 

Aluminium— Moinmg: Three months 
{966. 65 5. 66. cash £942. three months 
£366. 65 64 Kerb. Three months £964. 
63. 64. Altemoon: Three months £963. 
82. 61. 60. 61. 60. 58, 57. 58. 59. 59.5. 
69. Kerb' Three months £958. 57, 58. 



Dec. 12 •)• or Month 

1984 — ago 

Dec. 12 + or 
1984 — 

Month 

ago 

METALS 



OILS 


Atumirtiufn.. ... 
Free Mkt. 

£1100 -....V... £1100 

.8 HAS- 1215 'T2b0rl290 

Coconut iPh ill S9S5x +15 
Palm Malayan S595v + 10 

91000 

9662.5 




Seeds 


Cosh h Grade. XI 1 10.8 4- 2.0 £1064.25 
3 Tilths. £1 123.75 +5.0 £1088.25 

Copra Phil S570y +5 

Soyabean* U.S. >8247.7 5 

9600 

8261.25 

Cold tray az.. 

..9324.75 —2.00 

8345.75 

GRAINS 


Lead Cash .... 
3 mths 

.£348.5 +7.0 
£333.25 -1.0 

£347.5 

£345.5 

Barley Fut Marti is. 15 +0.15 
Maize £145 JO 

£109.35 

Nickel 

Free Mkt . 

...£5967 

..222. -Me +1 

£5967 

214254c 

N02 Hard WintL : 

* 

• 

OTHERS 


Palladium oz. 

.8137.25 —0.75 

5147.75 


Cocoa Ft. Mar. £1845.5 -13 
Coffee Ft. Mar£2228.5 +9.5 


Platinum oz... 

...9313.25 — 1.S5 

5333.50 

£2323 

Quick Silvert. 
Silver troy oz.. 
3 mths ■ -. .. 

.. 9300.310 +5.0 
...566 70p -1.39 

6300.110 

603.4Dp 

617. BDp 

Cotton A)ndex.71.60c —0.10 

9239.25 

...579.50p -1.40 

Rubber >kllo> 61. Op —0.6 
Sugar irawi &103.0flx —2.00 

60p 





3 mths . . . 

.. £9892.5 + S 

£9617.5 





Tungsten 

.986.50 +3.16 

988.53 



Wolfram 22 Mlb 974:76 —1.0 

879)83 


Zinc 

3 mths 

Producers 

.£678.75 -0.75 
.£669.25 —1.25 
9900 

£620.5 

£627.75 

n Nominal, c Cents par pound. 


INDICES 

FINANCIAL TIMES 

Dec. 1 1 Dec. lOM'tlt ago Year ago 
289.49 286.54 296.22 . 293. flo" 
(Base: July 1 1952 - tOO) 

REUTERS 

. Dec. 12 Dec. llM'th ago Year ago 
189477 1893.9 1 874.0 _ £9 
(Base: September 18 1931“ 100) 

MOODY’S 

Dec. 6 Dec. 5 M'th ago Year ago 
9B4~Z _ ' 982.2 967.0“ • 1034.8 

(Base: December 31 1931 “ 100) 

DOW JONES 

Dow Dec. ' Dec. Month Year 
Jones 6 5 ago < ago 

Spot 125.3 124.87 LV>5.B4 137.74 
Fut 116.44 126.36 128.Be 144.8 
(Base: December 31 1974 - 100) 


oosh ■ 1 1 15.S 8 -8.5 1110 1 * 2.0 

3 months 1I28J-9 *11.0 1123.5 5 -5.0 
Settlem't 1U6 -120. — — 

Ssn° de ‘ 1124 7 -8.0 1120 3 - 5.0 

3 months 11368 -1-11.5 11314 +4.S 
Settlem't 1117 -7.5 — — 

Amalgamated Metal Trading reported 
that in the morning three months higher 
grade traded at £1,129, 30. 39 5. 30. 
30 5. cash £1.115 5. three months £1.130. 
30 5. 30. 29 5. 29. 28 5. Kerb Higher 
Grade: Throe months £1.129. 29.5. 30. 
29 5. Afternoon Higher Grade- Three 
months £1.127. 26.5. 26. 25. 25 5. 26. 
23. 23 5. 24. Kerb. Higher Grade: 
Three months Cl. 125. 25 5. 26. 27. 2B. 
Turnover- 28.925 tonnes. U.S Produ- 
cers- 62.00-66 00 cents per pound. 

LEAD 

a-m. + or p.m. * ^" r 
LEAD Official — Unofficial — ; 


59. 60. 61. 62. 61. 60. Turnover: 15.150 
tonnes. 


Alumln'nt a.m. - or p.m. '+ or 
Official ■ — Unofficial — t 

£ £ £ < £ 
Spot.. . 942.5 -9.75 937 8 -8.0 

a months 964 .5 +103 958.5-9 -1.6 


NICKEL 


Month 


Yest'days - or Business 
close — Done 


S per troy 
ounce 

Dec — — 

Feb... .'....328.40 25 60 - 2.10 34130-28.90 
April . — — _ 

Turnover: 241 (2251 lots of 100 troy 
Ounces. 


GOLD BULLION i fine ounce i Dec. XI 

Close S3 24 1;. 325 (£270 U 2705.1 

Opening S326l;-327u ,£2725* 273UI 

M'm'g fix. *327 60 i£273.114, 

Aft'nnfix. 8324,50 i £270. 304) 

GOLD AND PLATINUM COINS 


Krg' rnd. £334l a -336 1 4 
Krug. £172)-. 1 73 U 
■ i Krug. SU898sa 
110 Krug. £36 361i 
Maple Icar £334 ij.d35 
NewSov. £76'. -.7714 
iNew Sov. £46i*-47i< 
Old Sov. *7713.79 
SHU Eagle F51U-540 
Noble Plat SJ22W -JZSJa 


.£270 s, 279i = i 

■ £1433,1441*. 
i£73U 14i 

■ £30-503,1 
(£27834 1:79 Ij 1 

1 £63 -V 641g 1 
.£3934 391;. 
rX64l i ,.-65>4! 
■£425-450. 
■£26812 27112. 


SILVER 


LME— 13.000 oz contract): Cash 565 5 
(same); three months 578 75p (same). 
Turnover: 0 (0). 

Turnover: 114 (401 lots of 10.000 Oz. 

Morning: large 1st ring three months 
581 5. 2nd ring three months 578.5, 
small untraded. Kerb: untrsdad. After- 
noon: large 1st rmg uninded. 2nd ting 
three months 568.5. 569 Small un- 
traded Kerb: large three month* 579, 
small utt traded. 


SILVER ' Bullion +or LM.E +or 
per fixing — p.m. — 

troy price ■ Unoffic'l 

Spot 556.700 -0.30 665.5p 

a months 579.50p -'.40 676.75p 

6 months 593.35p -1,95 — ...... 

lEmonth} 319.90c -1.10 — 


NICKEL a.m. - or p.m. - or 
Official — unofficial — > 


Spot. 4095 100 -30.0 4095 1 00 -18.0 

3 months 4009 5 -21.5 4090-5 +13.5 

Nickel — Morning: Three months 
£4.110. '05. cash £4.110. 4.100. 4.095, 
thiee months £4.100. 4.105, 4.100. Kerb: 
Three months £4.095, 96. Afternoon: 
Three months £4.090. 4.085. 87. Kerb: 
Three months £4.090. Turnover: 1.716 

GOLD 

Gold fell $2 to close at S334V325 on 
the London bullion market yesterday. 
Hie lowest level since July 8. 1982. The 
metal opened at $326 J j -327V and was 
li-ed ei S327 60 n» the morning, and 
5334.50 m the altemoon. It touched a 
peak of S327V328 1 * and a low o! 
S333V324I.. 

LONDON FUTURES 


Silver was 1i*ed 1.3p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 566 7 p. II S. cent 
equivalents of the fixing levels were: 
spar 678.9c. down 4.4c; three-month 
693.7c. down 4 8c: six-month 710.6c. 
down 5.7c; and 12-month 745 3c. down 
5.2c. The metal opened at 56fi t 2-57i l jp 
(681 -684c) and closed at 564-56?p 
1677 -680c). 


COCOA 


An inactive session saw prices esse 
Throughout the day having opened un. 
changed Manufacturers and producers 
were withdrawn, reports Gill end 
Duffus. 

Yeaterday 7 s — 

COCOA . Close 

£ per tonne 

Dee 1877 1876 

March 1845 1846 


May. 

July 

Sept.. ■ . 
Dec.. .. 
Mar 


1844 1845 
1848 1849 
1848 1852 
1600 1805 
1795 1810 


- or Business 
— Done 

-16.5' 1855 1870 

- 28.0i 1880 1843 
-28.5, 1881 1844 

- 26.5 1843 18=7 
-23.5 18^ 184? 
-26.5 1810 17*8 
+ 17.5 1804 


Sales: 1.733 (5.617) lots of 10 tonnes. 
ICCO indicator pnen |U S. cents 
per pound) Daily price for December 
11 98 67 197.461- five-dav average lor 
December 12 38 21 (98.22). 


COFFEE 


COFFEE Vesterd'ys - or Business' 
Close — Done 


January.. 2235 2238 - 22.5 2245 14 
Maron . ^228 2222 -9.5 2240 22 

May 2215 3219 -3.5 2325 12 

July 2218 2220 -1.0 2225 18 

Sept .2215 2220 - 6.5 2222 

Nov. ...2215 2218 -3.5 2216 
Jan . ... 2208 2215 -4.0 — 

Sales: 1,454 (2.906) lots of 9 tonnes 

ICO indicator prices (U S cents oar 
pound) for December 11 Comp, daily 
1979 1 33 75 (133 16): 15-day average 
135 34 ( 135 67). 


GRAINS 


Business done — Wheat: Jan 109.75- 
9 70. Mar 113.40-3 35. May 116 90-6.85. 
July 118 90 only. Sept 98 15 only. Nou 
101.70-1 65 Sales: 107 lots of 100 
tonnes. Barley: J.jn 110 00-9 80. Mar 
113 15-2 10. May 15 80-5 70. Sept and 
Nov iintraded. Sales: 31 lots o> 100 
tonnes 


WHEAT 


BARLEY 


Yesterd'ys 4- or Yesterd's + or 
Mnib dose — close — 


Jan.... 109.70 -0.10 110.00 4-0.20 

Mar... 113 35 —0.05 113.15 -0.15 

May... 116 85 -0.10 115.90 40.15 

July.. UF.9C -0.25 - - 

Sopt.. t fc.2i +0,10 87,85 - 

Nov. 101.70 +0.10 101.05 — 

The old ctop markets remain dull 
with barlev improving 15-20p on lack 
al sellers. Wheat saw continued 


liquidation of January easing 5-10 on 
ths day. New crops remained steady 
in 1h>n volume, reports Muirpice. 

LONDON GRAINS— Wheat: U S. dark 
northern spring no 1 15 per cent Jan 
163. Feb 165 55. Mar 168.05 Tranship- 
ment east coast. US. no 2 sod rad 
winters Jan 145 75. Feb 145. Mar 145 25. 
English feed fob Jan/Mar 114 east 
coast. Maize: US no 3 yellow.'French 
transhipment west coast second hall 
Dec 146-1*5. Jan 147.50-146 50. Barley: 
English feed fob Jan 115 sailor. Rest 
unquoted. 

PIGMEAT 

Mixed trading In depressed con- 
ditions showed little change ol senti- 
ment. reports COST Commodities. 

Yesterdays Previous Business 
Month close close done 


p. per kilo (deadweight) 


Feb..., 
April. . 
June. . 
Aug .. . 
Oct . 
Nov .. . 


113.80 
112.60 
109 50 
107.10 
112.60 
113.70 


113.00 115.88 15.20 

1 12.00 112.61-11.90 

109.30 109.50 00.20 
107.20 — 

112.60 112.00 
113.60 - 


Sales: 55 (106) lots of 50 caicases. 
3.250 kg. 

POTATOES 

Futures lacked any clear direct. on 
today, and traded throughout the 
session in a very narrow range lor both 
April and May positions, with volume 
thin. Levels drrlred to (>n.sh near the 
days lows, reports Coley and Harper. 


Month 

close 

close 

Done 


£ per tonne 



Feb . . 

53.50 

65.10 

54.00 

53.0o 

April .. 

64 20 

65.20 

65.0J 

M.OO 

May.. 

67.00 

67.90 

67. :0 

fr.50 

NOV . 

66.90 

66.00 

67.00 

fir., 00 

Feb 

— . 

75.50 




Sales: 179 (354) lots 01 40 tonnes. 

RUBBER 

PHYSICALS — The London market 
opened unchanged, attracied Imle in- 
terest throughout the day and closed 
dull, reports Lewis and Peat Ctos>ng 

■ar.ees t buyer* 1 Spot Cl Kip (saniui. 
Jan 71 25o (same). Feb 7t 75p (same'. 
Tho Kuala Lumpur Dee fob pr.ee lor 
1 1M -5 ( >32.75) and lor 

bMR 20 was 185 5 (same), 

OIL 

...Tl*. ,,rmnc « O-S morning 

because AP , sransi-cs showed a drop 
in U S. crude stocks soon ,s„ of 
sream and talk dosed down around 
yesterday s levels Nymi-< open*.) 7 C 
up but had lost 20c by 1 pm EST Tn a 
European products mark.-t uv Sl qu.et 
Gas Oil prices snlrened Slightly due to 
poor end user demand jna continued 
good supply. Heady fuel ericas weru 
stabhi but market sentiment for Dect-m- 
bo» delivery was l.rm Petroleum Araus 
London ' 

COTTON 

LIVERPOOL Soot and shipment 
sales amounted to 176 tonm-s 
Moderate tradinq developed with 
Central and South American growths 
m request. Users also wanted e jsi Jnd 
West African varieties. 


SPOT PRICES 


Change 

Latest - o r — 

CRUDE OIL- FOB S o'er barrel!' 

Arab tight 27.50 27.55 -0.75 

Arab Heavy 26. 00 26.10 -0. 05 

Dubai 26.50 26.60 -0.10 

Brent Blend 27.25 27 45 -0.10 

W.T.I. ilpm est-... 26.95-2f.5D* — 0.1& 
Forcados Nigeria . 27.35 27.45 - 0.125 

Urals.. 27.35 27.70 -0.075 

PRODUCTS-North West Europe 

"cif -S per tonne. 


Premium gasoline. 
Gas Oil . 

Heavy fuel oiti 


241 243 — 

222 224 -1 

1S3 185 - 


1 Jan. 


Petroleum Argus Estimates 


GAS OIL FUTURES 


Yesl'day's +or Business 
Month close — Done 


S U.S. 
per tonne 

Dec. 224.75 -025 228^5 24.75 

Jan 227.25 - 0.25 229.08 27.25 

Feb . 227.00 — S29.W2f.1» 

March. 224.00 -0.75 £75.58 24. N 

April 221.25 -1.25 21.58 210.25 

May 221.25 - 1J5 22 1.50.2 1.25 

Jun ... _ 221.50 — 221.50 

Turnover: 1 429 <1.683) lots of 10Q 
tonnes. 


SOYABEAN MEAL 

The market oper.ed unchanged to 50p 
tower in active trading, reports T. G. 
Roddick During The afternoon prices 
eased with shipper selling interest. 


GOLD AND SILVER were 
steady to higher with light 
short covering developing on 
an oversold condition, reports 
Heinold Commodities. Settle- 
ment of the Peruvian strike 
. encouraged modest .selling in 
. copper. Aluminium was under 
- pressure from arbitrage sell- 
ing linked to weakness in 
sterling. Sugar attracted light 
trade support as speculative 
based selling eased following 
recent falls. Cocoa weakened 
on lack of follow-through buy- 
ing as additional cocoa was 
tendered against nearby com- 
mitments. Coffee finned on a 
tight nearby situation along 
with potential for a quota cut 
early next week. Heating oil 
prices opened strong on a 
bullish stock report bnt col- 
lapsed midwav through the 
day. closing with sharp losses. 

NEW YORK 


ALUMINIUM 40.000 lb. cants/lb 


Dec 

Jan 

March 

May 

July 

Sept 

Dec 

Jan 

March 


Close 
SO 20 
50.40 
51.30 
52.15 
53 00 
53.8S 
55.20 

55 85 

56 55 


High 


52 JO 
52.85 

53 70 
54.45 


LOW 


51 JO 
52.65 
53.60 
54.45 


COCOA 10 tonnes. S/tonnes 


Yesterday - or Business 
close - — Done 


per tonne 

Dec 147.0-151.0 - — 

Feb . . 141.6-141.7 -1.00 142.8 141.5 

April. 141.5 ui.0 -1.10 142 5-141.3 
June . 142.7 142.8 -1.09 145.5 

August 145.5 145.8 -0.60 — 

October.. 146.5 148.8 -0.75 — 

Dec .. _ 147JMS.5 ~l .98 ^ _ 

Sales: 239 1317) lots of 2D tonnes. 
□ 10) iots ol 100 tonnes. 


SUGAR • 

LONDON DAILY PRICE— Raw sugar ' 
5703 03 (£B6 QOj down S2 CO fdown j 
£1 00) a :anre for Doc.'Jan deiiourv. [ 
White suga- S’ 43 50. sown S2 00. The 1 
maike: soemec so>d out ai S129 based | 
on March and gains Ol S3 were | 
recorded before secors re-appeared, 
reports C. Ctarmkow. 

N0.6 Yest'day's P-evious Business | 
Con close Close done ] 
tract 


8 per tonne 

Mar 7 151.4 131.8 ' 723.4-123.8 1 32. 2 129.4 

May '. 1 5*. 4 118.8 116 4l36.fi 119.4 126.6 

Aug TJ8.8 143.0 147.0 147 .6 149.8 147.4 

Oct . 156 2 156.4 154.4-154.6 156.6 154.8 

Dec 162 6 1U.6 161.0 161.8 163.0 161.6 

Mar . 1.V.0 I7?.2 176.0-176.4 177.6 176.0 

May. .185.4-185.0 1M.Q 283.4 - 

Sales 2.177 (5.C77f lots at SC tonnes. 

Tate an a lyie ce<i/nr> pr.ee for 
graii.i.Tjed basis Sugjr was €190 GO 
(£191 001 a tonne far eaoort. 

International Sugar Agreement— tU S 
cents per pound lob an-j stowed Carib- 
bean pons ) Prices fo- December II 
Daily bum 2 56 12 12): 75- day average 
3 96 ti Mi. I 

HIDES 

HIDES — B.rmirghjm (Manchester) 

Serosa c:eirs Or 31 -35 ip ‘a. 103 5o 
withdrawn |iQ70c> 26*30 5p kg. 112 On f 
will 3 Ia «n IT76Bo1. 72-Z’j "3 kg 12b bp . 
withe rawr. i1313pc Cows 25 5 kg. j 
729 Op a kg witr-jiawn ilji 8cl 1 


March 

2070 

— 

— 

2070 

COFFEE 

'■ C" 

37.000 lb. 

cents/lb 


Close 

High 

Low 

Prev 

Dec 

144.71 

44 90 

43.2S 

43-23 


140.35 

40.70 

39.50 

3345 

May 

138.00 

38 25 

37.20 

37.40 

July 

136 34 

36.70 

35 85 

35.85 

Sapt 

134.83 

35 20 

34 50 

34.68 

Dec 

133.75 

33.70 

33 50 

33 05 

March 

132.60 

32.60 

32.60 

32.51 

May 

131.67 

31.61 

31.61 

31.51 

COPPER 25.000 lb. cents/lb 


Close 

Hiqh 

Low 

Prev 

Dm 

58.30 

58 80 

58 30 

58.40 

Jan 

58 40 

69.80 

58 35 

58 55 

Fob 

58 90 

— 

— 

58.95 

March 

59.20 

59 80 

59.10 

59.35 

May 

59 90 

60 50 

59.85 

£0 05 

July 

60.60 

81.10 

SO-BO 

80.75 

Sept 

61.30 

61.60 

61 20 

61 45 


62.35 

62.80 

62 30 

62.50 


62 70 

— 

— 

62.85 

March 

63.40 

63.70 

63.70 

63 55 

■TON 50.000 lb. eants/lb 


Close 

High 

Low 

Prev 

March 

£5 45 

65.55 

6516 

65.30 

May 

66.35 

66.50 

66 ZS 

66 30 

July 

67 SO 

67 70 

67.47 

67.56 

Oct 

67 96 

68 00 

67 95 

£8.09 

Dec 

— 

— 


65.83 


69 26 

69.40 

69 40 

69 40 

May 

70 00 

— 

— 

70.05 


CRUDE OIL (LIGHT) 

42,000 U.S. gallons. S /barrel 


CHICAGO 


Jan 

Feb 

March 

April 

May 
June 
.July. . 
August 
Sept 
.Oct 


Close 
26.72 
26 80 
26 65 
26 50 


28.50 

26.50 


Hiqh 
27 35 
27.27 
27.13 
26.99 
. 26.86 _ 
26.55 
2KS5 
28.78 


Low 

25 68 
28 70 

26 60 
26 47 

*JaL60 
26.40 
26.55 
: 26.78 

— 26.88 
— 26.68 


Prev 

27.25 

27.16 

27 02 

28 89 
-26*82 
2676 


LIVE CATTLE 40.000 lb. cents /0> 


Close Higb 
67.47 67.52 

65-92 65.96 

67.55 67.50 

,» 6 7 . 3 2. -—67.37= 

August 85.32 65 40 

Jj,7».-Oct fiUO — 63-06—63.10- 

26.88: D«o 64.80 >64.80 64.46 


Dec 

Feb 

April 


Lew 
67 JO 
65 22 
66.90 
66.90 
64.95 


Prev 

67.07 

95.12 

66.92 
66.90- 

64.92 

62.92 
64.50 


Prev 

51.00 
51 .25 
52.15 

53.00 
53 85 
54.70 
56.05 
56.50 
57.40 


Latest High Low Prev 
Dec 2340 2340 2313 2339 

March 2114 2116 2090 2120 

May 2114 2114 2068 2120 

July 2110 2110 2093 2116 

Sept 2116 2116 2101 2115 

Dec 2063 2065 2050 2070 


GOLD 100 tray oz. S/trdy 

oz 



Close 

High 

Low 

Prow 

Dec 

325 9 

323.0 

3230 

325 5 

Jan 

327.2 

v 

— - 

327.0 

Feb 

329 S 

333.5 

327.0 

329.3 

April 

314.1 

337.5 

331.0 

334.0 

Juno 

339 2 

342.5 

336.4 

339.2 

August 

344.4 

— 


344.5 

Oct 

3499 

— 

— 

350.1 

Dec 

355.7 

3570 

354.0 

356 0 

Feb 

361.9 


— 

3623 

April 

368.0 

— 

—a 

368 5 

June 

374.7 


_ 

375.3 

August 

381.4 

— 

_ 

382.1 

Oct 

388.3 

— 

— 

389.2 

HEATING OIL 42.000 U.S. gallons 


cents /U.S. gallons 




Latest 

High 

Low 

Prev 

Jan 

75.60 

77.10 

75.50 

76 41 

Feb 

75.90 

77.45 

75.80 

76 £3 

March 

73.30 

74 £5 

73.25 

74.11 

April 

71.00 

71.80 

70 80 

71.52 

May 

70.15 

71.10 

70.50 

70.75 

June 

69.75 

70.70 

70.30 

70 70 

July 



— i 

— 

70.90 

August 

— 

— 

— 

7S.7S 

Sept 

— 

— 

— 

70-85 

Oct 

— 

“ 

— 

27.82 

ORANGE JUICE 15.000 lb. cents/lb 


Close 

High 

Low 

Prev 

Jan 

182.00 

62.40 

61.30 

61.90 

March 

164.S8 

65 £0 

64.00 

64.10 

May 

164.75 

86 JO 

64.60 

64.50 

Sept 

163.00 



_ 

62.80 

Nov 

162.50 

61.78 

61.75 

62.30 

Jan 

162.00 

— 

— 

61 £0 

March 

162.00 

— 

— 

61.80 

PLATINUM 50 troy oz, S/troy oz 


Close 

High 

Low 

Prev 

Dec 

311.1 

3110 

310.8 

308 3 

Jan 

311 4 

312.0 

308.0 

309.3 

Feb 

312.0 




April 

318 5 

319 0 

315.5 

316.5 

July 

326 0 

325.6 

323.0 

324.1 

Oct 

333.7 

332.5 

332.0 

332.0 

Jan 

341. G 


— 

340.0 

SILVER 

5.000 tray oz. 

cents/boy oz 


Close 

High 

Low 

Prev 

Dec 

682.5 

688.0 

675.0 

S7E.2 

Jan 

685.7 



678.6 

Feb 

6905 

— 

— 

683 5 

March 

695 S 

701.0 

686 6 

688.5 

May 

706 5 

713 0 

687 0 

699 2 

July 

717 8 

721 0 

710.0 

710.5 

Sept 

730.1 

729.5 

725.5 

722.6 

Doc 

749.5 

749 5 

742.0 

741 a 

Jan 

7S6.0 

761.0 

751 0 

748 4 

March 

7691 

771.0 

758.0 

761 5 

SUGAR WORLD 

“ 11 “ 



112.000 lb. centa/lb 




Close 

Hrqh 

Low 

Prev 

Jan 

402 

409 

397 

395 

March 

470 

4.73 

4.61 

459 

May 

5.03 

505 

495 

4.91 

July 

533 

6.35 

5.27 

E 22 

Sept 

558 

660 

550 

547 

Oct 

579 

5 81 

5.72 

569 

Jan 

62S 

6 30 

624 

6.15 

March 

6.79 

6.78 

6.70 

6.71 

May 

698 



7.00 


LIVE HOGS 30.000 1b. cents/lb 



Close 

HUM* 

Low 

Prev 

Dec 

52-57 

52 00 

52.15 

52.25 

Feb 

61.80 

52.00 

51.50 

61.82 

April 

48.07 

48.10 

47.60 

47.7S 

June 

51.10 

51 £0 

50.85 

51.05 

July 

51.45 

61-65 

51 £7 

5TJ7 

August 

48.85 

48.95 

48 60 

48 45 

Oct 

45 87 

46.50 

45.80 

46.00 

Dec 

47.80 

48.00 

4760 

47.95 

Feb 

48.35 

48.55 

48.35 

48.60 

MAIZE 5,000 bu mm. . 
cents /56-lb bushel 


Close 

Higb 

- Low 

Prow 

Dec 

253.2 

256.4 

252.8 

257.6 

March 

268.0 

230-4 

267.6 

272.2 

May 

275.6 

Z78-2 

275.4 

279.6 

July 

280.2 

282.6 

280 0 

283.8 

Sept 

276.6 

279.0 

278.6 

£90.0 

Doc 

27X4 

275-4 

273.2 

376 J! 

March 

284.4 

288.0 

284 Z 

287.0 

PORK BELLIES 38.000 lb. ccnts/lb 


Chase 

High 

Low 

Prev 

Feb 

71.95 

72 00 

70.80 

70.75 

March 

71-80 

71.90 

7070 

70 SI 

May 

72.80 

72 £5 

71.70 

7152 

July 

72.90 

72-95 

72-17 

72.10 

Auqust 

70.35 

70.35 

69.65 

89.50 

Feb 

67.80 

£3.05 

67.50 

87.02 

March 

— 

— 

— 

69:10 

SOYABEANS 5.000 bu mm, 


cents/60- ib bushel 




Close 

High 

Low 

Prmr 

Jan 

584.6 

690.4 

584,4 

592.4 

March 

598.2 

603.6 

597.4 

fiOSA 

May 

610.2 

619.4 

610.0 

618 4 

July 

621.0 

627.0 

620.4 

6292 

August 

621.4 

627.0 

621.4 

630.4 

Sept 

612.4 

618.0 

612.4 

619.4 

Nov 

612.0 

616-4 

611.4 

618.0 

Jan 

626.0 

630.0 

625.0 

632 0 


SOYABEAN MEAL 100 wa, S/ton 



Close 

High 

Low. 

Prev 

Dec 

144.2 

146.0 

144.2 

148.3 

Jan 

746.4 

148-0 

146.1 

148-5 

March 

1SZ.4 

153 8 

1521 

184 6 


158.2 

159.5 

157.6 

160-1 

July 

163-S 

195.0- 

162.8 

HHJ 


165.0 

168.0 

164.6 

.168.0 

Sept 

166.0 

167.9 

166.0 

167.0 

Oct 

167.0 

168.5 

166-0 

167.5 

Dec 

171.0 

171.0 

170.0 

170.8 


SOYABEAN OIL 80.000 lb. cents/ lb 



Close 

High 

Lew 

Prev 

Dec 

28.70 

27.00 

26 70. 

27-10 

Jan 

25.04 

25.70 

25.37 

25.65 


24.47 

24.72 

24.40 . 

24.67 

May 

- 24.16 

2*40 

24.16 - 

24-35 

July 

24.00 

24.10 

23-90 

24.06 

August 

23.70 

23 JS 

23.70 

23 77 


23.40 

2365 

23.40 

23.45 


23-30 

2335 ~ 

23 28 

2X30 

Dec 

23.01 

23.15 

22.95 

23.13 

WHEAT 5.000 bu mfri. 
cents/ 60- lb bushel 

. ' . - 



SPOT PRICES — Chicago loose lord 
28 00 (29 SO) cents per oounrf Now 
York l>n 53B. 0-549 0 (539 0-549 0) ennts 
par pound Hardy and Hermann Silver 
bullion G80 0 (G87 0) com* par (ary 


Dec 

March 

May 

July 

Sept 

Dec 


Close 

338.0 

334.6 
329.2 
333-6 
344 4 


High 

342.4 

343.4 

337.2 

331.2 
3354 
346.0 


Lew 
-338.0. 
338.0 
. 336.4 
32»:0 
3326 

344.4 


842.3 
341.6- 
337.0 
330.fi 

335.4 

347.4 


OTHER MARKETS 


Sulphur price rise 

FREEPORT MINERALS, a sub- 
sidiary of Freopon-McMoKan is 
increasing its Tamps. Florida, 
price for dark sulphur S35 .«hj 
per long Ion to $162.50 per ton 
fob terminal, wuh uquivaleni 
rises in delivered sulphur prices 
10 domestic clients in other 
reasons. The new price was in 
lino wfhe prices established by 
other suppliers. Freeport said. 


ROTTERDAM 

SOYABEANS— (U S S ner tonne): 
US no iwo vmiaw Gulfoort. Dec 
241 75. Jan 2*1 SO. Feb 2*3 75. Mar 
24a 40 April 248 20. May 249 70. June 
251 50 July 2b2 90 sellers Argentina 
June 239 20 July 2J9 20. sellers 
Soyamoal — (U 5. t Dor lonna): U S 
44 pur zkM .iiloat 170-154. Dec 103 50. 
Jin 154 Jjn Mar 105. Aprit-Sapt 175 
5i.i|i*r' pl.liL-ta Br.liil .It lull 183 aflO.il 
Lil Ghent IB2 D- c 173 Jan 17”. J.ln. 
Mar i?i April. Sept 179 sellers Pdiets 
Aniiiii.in! .ill.i.ii ISO 1&7 fli-c 167 Jan 
10? Jin Mar 168 May 0*1 175 sellers. 

WHEAT — |U S S P"> mnnu). U S 
i«a soli ruil waiter J.m 108 ►eh 157. 
Mar ;-*7 50 U S two noil Hern spring 
14 per ce«r fi ruimii Dec tiu. J.m 180 
Fub t83. Mar 195 April. M iv 172. LIS 
njRUorn spr<n<i 15 Per cent ptoR'in 
April May 187 SO US Ihri-C hard 
iir.ber durum p." - 19*) J.m 202. Feb 
:n.J. M.if 200. April- May 187 June 191. 
Sup; 188 Cai'jUiin vue western amber 


durum April 'May 206 Maize— U S. 
three votlow afloat cil Ghent 1 34 50. 
Dec 130 SS. Jan 131, Fob 132 Mar 
132 75, Aoril-June 134 50. July Sent 
136 50 sellers Argunnne Plate M.tr 
139 Aonl. Juno 137 sc'.ian. 

PARIS 

Cocoa— (FFr per 100 tgl Doc 2071* 
207b Mai 2070-2080 May 2087-2088. 
July Z08b Oid Sent 2090 0*d. Dec 2UbO* 
2070. Mar 2070 ask. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS - 
BREDS— Clasu (m ardei buyer, toilet, 

bus New juai.mj eunte per kg 

0,-l -jOO. OOB. Jan 005. bUG. WJ; Mar 
515. 516. 517 010 M.iy U1. 522, 522- 
Wl. Aw-i i'. O.ty. SJH 0(7; O 't ’j4C1 Ml. 
41-540. pi- 04? 543 040. j>" 'aU. 

l'4i >>16 041' Mir r *51, 5b2. 6W SSI: 
May 5-». DOS .'08 Salon ah 
SYDNEY GREASY WOOL— Cicsr (in 
erder huyur. seller. business) 


Australian cents p*r kg. . Dec. 5?! 0. 
573 0. 5715*5710, 5&1S. : 5B2.D, 

582 5-581 0; May SB8.0. 9900. tihlrttfori: 
July 597 0. W8Q. MB Ct Oct 586 5. 
387 0 -5870: Dw SMbO.- .590.0. i*»0r 
M-K M8 5. 503 0 598-6. May OOOOr 
6060 603.0. Salea W. - - 

MEAT 

SMITHFIELD— Fofleo per oeiind. 

— ikotKh - killed Hdus , 7B Q in 
fcnybsh InrunoJMOfB SS 5 b-Sf-O V*al— 
Dutch hind a anil enas 12l;uta US* 
iamb— Cnni-ah. ahiuir 7b O , to ‘ 8000.' 
oiod.um KO to WO. he-ivy 74 0 to 
76 0. fcweh -«•*■«» 7iiJ io Tsa . 
heavy 72.0 to "75 0 ' Imported— New 
Zealand PL E7 0 to 68 0. Pn*k— EnO' 1 ^ 
lu-ilur 100 1b 58 0 to 6-ja. 133 M0 1® . 
48 0 HO W O. .-I': , • ■ 

■ MEAT: COMMISSION— Averarw > a *; 
alOv* I'Meiia at rcprewntni »hr nurV‘^4- 
GH— C.iMIh t£U Kip, P»t. h(l iw-‘l . 

qe— sifuep 'nwoic pi* kg '>■?>» ■■wj*'- 

J 1-3*1 GS— Pigs 87 pei.-h’J.lw 
(*l») 



{*r T '* , “- _■ *.* ■ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar drifts in dull trading 


The dollar closed little dunged 
after a very quiet day oh the 
foreign exchanges. It opened 
firm, but then drifted lower on 
lack of any new factors. Today's 
figure on TL5. retail sales, and 
tomorrow’s - data on industrial 
production is expected to indi- 
cate a pick-up in economic 
activity after a' period 'when the 
rate of growth had slowed. This 
helped to underpin the dollar 
but was largely offset by antici- 
pation of a sharp fall In U.S. Ml 
weekly money supply after two 
weeks of higher figures. 

At the same time fears of 
increased intervention by the 
Germand Bundesbank overhung 
the market, but although the 
central bank was a seller of 
dollars yesterday, this was not 
on a large scale. 

TJ.S. interest rates do not 
appear to have much scope for 
change at present,' and in the 
prevailing min market the dol- 
lar's ability to move outside a 
narrow range of DU 3.05 to 
DM 3JL0 is doubted. 

Against this background the 
U.S. currency drifted around 
very quietly,, easing to DM JLG860 
from DM 3.0870, and FFr 9.4625 
from FFr. 9.4650. while raising 
to SwFr 25530 from SwFr 25510 
and Y247.25 from Y246-90. 

On Bank of England figures 
the dollar's index rose to 1425 
from 1425. . 


STERLING — Trading range 
against the dollar in 1984 is 
L4905 to UL875. November aver- 
age 3-2415. E xc h an ge rate index 
fell 0-2 to 745, compared with 
795 six months ago. The index 
opened at 745, the highest point 
of the day, and fell to a low 
of 742 at 250 pm. 

Sterling was no more active 
than the dollar, remaining on 
the sidelines, but showing a 
slightly firmer tone against most 
major currencies, despite the fall 
in' the Bank of England's index. 
After Tuesday's statement on oil 
pricing by the UK Energy 
Minister the market suspects that 
Britain Is trying to avoid a con- 
frontation with Opec, and will 
decide its next move after the 
meeting of Opec ministers next 
week. There was still an air of 
nervousness about the situation 


with regard to oil .and coal sup- 
plies however! while the latest 
money - supply figures were 
largely Ignored, because of the 
distortion caused by the British 
Telecom share Issue. 

The pound gained 15 points 
to SL 1995212005, and also rose 
to FFr 112550 fro mFFr 112225; 
SwFr 3.06 from SwFr 3.0575; and 
Y29650 from Y206, but was on- 
changed at DM 3.70. 

D-MARK — Trading range 
against the dollar in 1984 is 
3.1410 to 25533b November 
average 25906. Trade-weighted 
index 120.7 against 326.0 six 
months ago. 

The German Bundesbank was 
reported to have sold a small 
amount of dollars on the open 
market, as the D-mark recorded 
small mixed changes against 


other major cure notes. The 
German central bank also sold 
515.55m at the Frankfurt fixing, 
as the dollar rose to DM 3.0895 
from DM 3.0863. In very quiet 
end of year trading a slight 
easing of Eurodollar rates had 
little impact and there was also 
virtually no reaction to the fore- 
cast by Dr Henry Kaufman of 
Salomon Brothers of higher U.S. 
interest rates and stronger 
economic growth in 1985. Ster- 
ling fell to DM 3.6990 from 
DM 3.7100, at the fixing, and the 
Swiss franc to DM 120855 from 
DM 15117. Within the EMS Ihe 
French franc declined to 
DM 32.630 per 100 francs from 
DM 32.635, and the Dutch 
guilder la DM 8S.625 per 100 
guilders from DM S8.630. 

£ tat New York 




camber 12 . Prav. dose 


EMS EUROPEAN CURRENCY UNIT RATES 



Gen 

central 

rate 

Currency 
amounts 
against Ecu 
December 12 

% change 
from 
central 
rate 

% change 
adjusted lor 

divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

443161 

+0.03 

+0.41 

±1-6428 

Danas It Krona ... 

8.14104 

7:98539 

-1.91 

— 1.53 

-+1.6421 

German D- Merit 

2J41B4 

2.23348 

-0-37 

+0.01 

±1.7463 

French Franc ... 

6JJ74S6 

6JB42S6 

-0.46 

-DOB 

±13868 

Dutch Guilder 

2J32595 

2.52007 

— 0-23 

+0.15 

±1.5185 

Irish Punt _... 

0.72589 

0.716296 

-1.43 

-1.05 

-*-1^671 

Italian Ura 

1400.48 

13753} 

-1.95 

—1.97 

±46511 


Changes eta lor Ecu, therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


£Spot l8U990-l.19fi761.19tt 2000 
1 month I0.07-Q.04 pm 0.07 0,04 pm 
S months [O.14-.0.11 pm <0.11-0.06 pm 
12 months ,0.30-0.40 die 10.5Q-D. 6S din 

f o n ra rd pramdums and discounts apply 
to the U.S. doft«. 


829 am 

9.00 am 
10.00 am 
1L00 am 
Noon 

1.00 pm 

2.00 pm 

3.00 pm 
450 pm 


EXCHANGE 

INDEX 

RATE 

Dec 12 Previoos 

... 7L5 

74^8 

... 7-LS 

74.7 

... 74.4 

74.7 

... 74J5 

74.7 

... 74.4 

74.7 

... 74-4 

74.6 

... 74J5 

74.6 

74L5 

74.7 

... 7LS 

74.7 


POUND SPOT— FORWARD AGAINST POUND 

IT " ~~Y. Three % 

Pec 12 spread Close One month p.s. months p.a. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Dec 12 


Day's 

spread 


Close 


One month 


% 

pa. 


Three 

months 


% 

p.e. 


W. Ger. 

Portugal 

Spain 

Italy 

Norwa y 

France 

Sweden 

Japan 

Austria 

Switz 


1.1996-12005 

1.9231-1 -5848 

4.18-4.19 

7420-7420 

1324.1325 

1.1855-1.1865 

3JSV3.70*, 

198-199^ 

20623-306-53 


Ol08-0.06c pm 
D. 12-0 20c <tts 
IVIVe pm 
3-Bc dia 
2V4Vnn dts 
B.45-O.B1p dis 
IVIpf pm 
2tO-S35c die 
BO-flOc dis 


U.S. 1.1838-12005 
Canada 1.5800-1.586© 

Nethlnd. 4.1BV4.19 
Belgium 7428-74.60 
Denmark 1323-1327 
Ireland 1.18(8-1.1904 
3283.71 
•H7V19M. 

20620-205.70 

2223-2286 2281V2282>t 9-13tirs die 

102M0.74 - 10.71Vl0.77a 2V3Vore dis 

n.JTVlUO 1 ! .11 26-1128 VIVc dis 
1026-1029 1027> r 1QjSa>x 1W*»nra«Ss 

2B5V2S7. 296-297 023-OTBy pm 

2526-26.06 28.02-2826 4V2h0ro pm 

34IWJWW 326V326b 1 Vie pm 

Belgian rets (s for convertible francs. Financial franc 7425-7526. 
Six-month forward dollar O.OfUUKc pm. 12-month 0204.45c dis. 


025 0.14-0. 09pm 
-128 028-0.41 dis 

324 4-3>]pm 
-028 12-19dla 
—220 Ft-Fylit 
-526 124-I58dls 

325 3V3V»n 
-2521 685-1746d * 

-320 1&0-30Sdis 
-5.78 28-SSdis 
-324 BVBSdis 
-122 3-4dla 
-2.13 5V6Vfls 

322 2- 43 -220pm 
1.61 141,-IOVun 
426 3V3MMO 


028 

-027 

328 

-023 

-223 

-422 

3.78 

-2325 

-324 

-6.17 

-32S 

-121 

-222 

3.18 

120 

4.48 


1.1985-12005 

1.0107-12117 

12200-12205 

3286522875 

e 2 .oo-az.io 


UKt 1.1335-12005 
Ireland! 12085-1.0117 
Canada 12187-12214 
Nethlnd. 3282022910 
Belgium 62204224 
Denmark 71.03-1128 
W. Ger. 32835-320(0 
IfBVIBffj 
17125-171.65 
1200-1206 
822V-8241* 

924-928 
821-822’, 

24620-24720 
2126V21.724 2128-21.70 
22500-22605 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


028-0. 05c pm 
0.52-0. 49c pm 
0.17220c dhc 
D. 95-0 -92c pm 
7V8*ie dis 
11.OSV11.06 1 , Z-2Soro dts 
32855-3.0885 0.87-0.82pf pm 
165V1G6*z 17V525C dis 

17125-77125 B8-88C dis 
1200V1201V BVIOliredis 
824-824H 220-3 20ore dis 

926-926*1 120-1 ,40c dis 

822-8224 1 20-2. lOera dis 

2472024720 026-0.61 y pm 
2V1 1 dm pm 
024-0. 78c pm 

t UX end Ireland ere quoted In U.S. currency, 
discounts apply to the U.S. dolisr and not to the individual currency. 


0.85 0.142.09pm 028 

626 125-1 27pm S24 
-1.68 026221 dia -1.17 
322 228- 223pm 328 

-124 16-IBdis -1.09 
-224 5-5VHS -120 
328 Z- 71 -228pm 3.48 

—2523 E00-1460d -23.52 
-421 145*16Sdls -3.E2 

-6.15 26V 27 dis -522 
-4.10 7-80-8 20d is -3.61 
-1.71 320-3 20d is -126 
-222 52O220dis -228 
2.57 1.76-1 -71 pm 2.81 
1.11 »h-7^pm 1.57 

320 2.70- 2. 64pm 4.17 
Forward pro ml urns and 


OTHER CURRENCIES 


Deck 18 

£ 

9 


£ 

Note Rates 

Argentina Paw. 
Australia DoBur. 
Brazil Cruzeiro... 
Fin{*n<i Markka. 
Greek Draoluna. 
Hong Kong Dollar 
Iran Rial _ 
KuwBrtoinarfKDi 
Luxembourg Fr. 
Wtlayita Dollar.. 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
Stti Afrioan Rand 
UJLE. DirMun.! 

187jOS.IB7.37 

1.4140-1.4160 

1 60.63-163.67 
9.3855-9.3990 
111.BO* 
IL36M0GJM1M 
74.60-74.60 
3.8916-2.8915 
8.46368.4686 
4-2663-4.2875 
2^676-2.6030 
9^048^^197 
44060-4.4100 

166JI1-156.3S kinrtrla 

1JG0S-1.1810 Belgium H 

P .906-3^66 fawimric 

6,4S16-6l 483S Frenoe 

105.63- 128.17 feermany 

7^303-7^330 Italy 

93.60* UapanJ 

0J05S2-Q. 50340 Hctberlanda 

62.00 60 JO [Norway-- 

9.41 30-8.4146 Portugal — 

2.0565-2.0615 Spain — — 

3.6603 3.S60B Sweden- 

B.1620-2J70B Switzerland—.... 
1.8600-1^670 .United State*.—. 
3.6730-3^730 {Yugoslavia — Zi 

25.9CM6JK) 
74.45-76. 80 
13L90-1X34 
11^7-11.40 
3.88-3.7 
9365-22995 
994 209 
4.16-4 JO 
10.66-10.77 
199-209 
801-81114 
10^8-10.63 
3.06-3.08 
i.ig-ijei 
305-320 


CURRENCY MOVEMENTS CURRENCY RATES 

fBankj Special I Eiirop'n 

Dec. 12 rata 'Drawing 1 Currency 
% ! Rights ! Unit 


Dec IS 

Bank of 
England 
Index 

Morgan 

Quaranfy 

Changeax 

Sterling 

74J5 

—16.7 

U^. dollar 

142.8 

+ B9 JO 

Canadian dollar.— 

90.1 

-3.4 

Austrian schilling. 

110.7 

+3J 

Belgian franc- 

88.7 

—10.8 

Danish Kroner 

76^1 

-8J 

Deutsche mark—. 

120.7 

+ 6Ji 

Swiss franc 

138.6 

+ 9.2 

Guilder 

110.6 

+ 3.1 

French franc... 

63.8 

-16.4 

Ura 

46.8 

-13^ 

Yen-. 

156.4 

+18.1 


M or g an Guaranty changes: overage 
1980-1882=100. Bank of England Index 
(base average 1 375 « TOO). 


Sterling 

U.S. 8." ; 

Canadian SJ 
Austria Bell. 
Belgian Fr— 
Danish Kr_ 

Dmark 

Guilder < 

French Fr_ 

Lira 

Yen..— 

Norwgn Kr.. 
Span’ll PtarJ 
Swedish K. 
Swiss Fr.... 
Greek Dr'chi 
Irish Punt. .. 


— 10.886754 1 0.603827 
8i ( |0,BB9601 0.721876 
10.71 • 10.953164 

41* [fl 1.4644 15.6719 

11 |61.5453 44.9151 

7 10.9425 7.98S39 
41c 3.06737 223348 

8 >3.46183 2.62007 
9la 19.57360 524266 

161*11886.97 1375.89 

5 844.431 1 178.555 

8 8.84307 6.45058 
ll >169.518 1 123.756 

9 18.72185 1 6.36947 
4 >2.53090 1 1.B4706 

801c 1186.661 191.46X6 
123, | N'A .0.716295 


•CS/SDR rate for December 11: 1.30622. 


EXCHANGE CROSS RATES 


Deo. 12 | 

Pound Sfrilngj 

116. Dol lar ; 

Deutsche m’Sc 

J'ponesoYen 

FrenohFrane Swtes Franc | 

Dutch Guild | 

s 

□ 

J 

I 

Canada DoilarBelgian Franc 

Found starikm 
(ML Dollar 



■3.700 

&.086 

8066 

847.3 

1166 

0463 

3660 " 
2653 

4686 

3.488 

8282. 

1901. 

1.584 

1620 

74.65 

62.08 

Deutchemark ' 
Jananeae Yeq 1,000 

‘ 0JI70 
3J73 

0324 

4.047 

X. 

12.48 

8014 

100O 

5.069 

3860 

0627 ! 

10.32 | 

1631 

14.11 

6166 

7686. 

0428 

5642 

80.15 

261.4 

French Franc-10 j 

Swiss Franc 

0.881 | 
0-327 

1657 | 

0382 

5-368 

1.209 

i 861.1 | 

| 88.90 

10. | 
3.711 

2.696 1 

1. 

3686 | 

L36B 

2010. 

7446 

[ 1.395 1 

j 0.8 IB 

6666 

2466 

Dutch Guilder 

Italian Ura 1,000 

0.239 

0U4S8 

0287 

OB86 

0884 j 

1621 | 

90.96 

1896 

8.713 

4.976 

0.731 

1641 

1. j 

1.834 j 

645.9 

1000. 

0678 

0694 

1761 

38.67 

Canadian Dollar 
Belgian Franc 100 

0631 

L341 

0768 

1.610 

I 8636 

1 4.963 j 

1876 

397.7 

1 7.169 I 
1 1563 | 

1 1.932 

1 4.105 

2.642 ] 

6614 ! 

1 1441. 1 
1 3061. I 

[ 1. i 

2.126 I 

47.06 

lOO 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dae. 18 

Storting 

116. 

Dollar 

Canadian 

Dollar 

Dutch 

Gultdar 

Swiss 

Franc 

D-mark 



m 1 m 

Yen 

Danish 

Krone 

I^b tori 


Sig-Bla 

at» 

B»a 9U 
a* an, 

lOia-lOis 

103a -103* 
lOib-iota 
lOia-lOA 
lOA-lOSe 

BA-B+* 

Bft-6« 

6»a 6 










90s SJs 

Sffi. 

9^4 Bis 

1*4 

4^-5* 

6t|63a 

61*4Ts 

Bti 

lOls-10** 

10S4-10TB 

JOfi-lOrt 

lUS-lltfl 

15-16 
14*4-1B1i 
24*4.1514 
14t b I 8I4 

10-10*4 
101« 101* 

10q-20*j 

101a 10*4 

lOie-lOS, 

10i 2 103« 

Wrtaia 
61* -6* 
63e-6ig 

11*4-1314 

11*4-121, 

11SS-18I| 


lOrir-lO* 

iou-iojs 



4«-BA 

5f*0+d 

11*1-18 

15-1612 

10*«.11U 

lOSs 1 Oil 

6*fl 6 b* 

111(12 


Aslan $ (dosing rates In Singapore): Short-term &U-8 7 , par cent seven days 8 u s,-8“n per cent; one month B-9S per cent: three months 9*u,-9*» per cent: 
six months fFa-PH* per cent: one year 10V-10V per cent. Long-term Eurodollars: two years 11V11* per cent: Jhiea years 11VT1* per cent: four years lIVVI’i 
per cent: five years 11V12 1 * per cent nominal raraa. Short-term rates ere cell lor U.S. dollars and Japanese yen; others two days’ notice. 


MONEY MARKETS 


UK rates slightly firmer 


UK rates were slightly firmer 
where changed in London yester- 
day. Trading was mostly quiet 
although there was some under- 
lying concern over sterling’s 
performance which probably 
accounted for the slightly firmer 
tone. Three-month interbank 
money was quoted at per 

cent from 9ifr-0tt per cent while 
three-month eligible bank bills 
were bid at 9ft per cent, un- 
changed from Tuesday. Over- 
night interbank money touched 
9} per cent earlier in the day 
before slipping away to 2 per 
cent 

The Bank of England forecast 
a shortage of around .£850m 
which was later revised to 
£900m. Total assistance 
amounted to £977 m. Factors 
affecting the market included 
maturing assistance and a take 

UK clearing bank’s base 
lending rate 9f9| P“ 
cent since November 23. 

up of Treasury WUs together 
draining £479m and the unwind- 
ing of previous sale and re- 
purchase agreements a further 
£7l9m- There was also a nse 
in the note circulation of flown 
and banks brought forward 
balances £5Qm below target 
These were partly offset by 

FT LONDON 
INTERBANK FIXING 

(11.00 a.m. December 1$ 

3 mouths UA doBw* 


Exchequer's transactions which 
added £565m- 

To help alleviate the shortage, 
the Bank offered an early round 
of assistance which totalled 
£424m and comprised purchases 
of cift m of eligible bank bills 
in band 1 (up to 14 days) at 
9i per cent and £ l2m in band 
2 (15-33 days) at 9| per cent. 
In band 3 (34-63 days) it bought 
£25m of eligible bank bills at 

MONEY RATES 


9i per cent and in band 4 
(6491 days) £8m of local 
authority bills and £369m of 
eligible bank bills all at 94 per 
cent. 

Further help in the morning 
totalled £195 m and comprised 
purchases of £6m of eligible 
bank bills in band 2 at 93 per 
cent and £Slm in band 3 at 94 
per cent In band 4 it bought 
£17m of local authority bills and 


£ 12 1m of eligible bank bills all 
at 94 per cent. In the after- 
noon the Bank gave assistance of 
£I95m. comprising purchases of 
£6m of eligible bank bills in 
band 2 at 9{ per cent and £51m 
in band 3 at 94 per cent In 
band 4 it bought £17m of local 
authority bills and £121m of 
eligible bank bills all at 9) per 
cent It also provided late 
assistance of around £50m- 


Dee. 12 

Frankfurt 

Paris 

Zurich 

Am st* dam 



10ic 

ISa-lBs 

-55ig 

66lS 

568-5*4 

6*4^7* 

67a -6 



Two months — 

Three moothe. 

6604.96 

5.75-660 

lOBe 10*4 
loss -10*4 

Six roonUia - 

5.75-560 

66 

IDA-lOf* 


Ofi’Orir 

ntarvantlon 

10*4 

— 

6*4 


Tokyo 


6.53125 
6.63 IBB 


6.28183 


Milan 


Brussels 


Dublin 


16t b -17i« 

lBis-1714 


16Tg-l7i4 


10.50 

lCUfi-lOTg 


lOSfl 1018 
101: 101| 


1 1470-1510 
15 15H 
I 15-15U 
1 19-151* 

14V15 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 





Local 



nm 


Eligible 

Eligible 

Fine 

Dec. 18 

F^T-iirr" 

Interbank 

Authority 

Company 


11.::: .»a 

Treasury 

Bank 


Trade 

1984 

Of deposit 


deposits 

Deposits 

Deposits 

(Buy) 

(SalQ 

(Buy) 


■'-HTTb 

Overnight 



8 9*4 

- 9S» 

BJs-Bfis 

5-9i b 


- 

— 


- 

3 days notice-. 
7 days or 



9>4<BBs 

— 

— 




_ 


— 

Si%-8*4 

9*8 

068-0*4 

9*8 




_ 



9*s-94 

0fr0»! 

BSs 

0*4-OW 

9* 

gy 

9ia 

93 

BSa 

ioi 


SfrSSs 


»Tt 

9T* 

9*8 

9* 

si. 

9* 

9)4 

Hri 




?!« 

10 

9>4 

B<8 

07b 

B« 

9'B 

94 

She months—.. 

9k-sS 


Bia 


— 




gj, 

BiJ 

One y*er ... 


1D104 

10 

- 




“ 

— 



feMoua 


ofTer »W 


6 month* US. dollars 



Local Auth. 

Local 

Finance 

• Cart 

SDR 

ECU 


negotiefaln 

Authority 

House 

of 

Linked 

Linked 


bonds 

Deposits 

Deposit*! Deposits 

Deposits 

Deposits 


10>4 97s 



9*6 

B.6B6 


9U9A 


1018 9*4 

— 

9+i 

8.85 8.86 

6I4 49 

gesBja 

Three months. 
Stas months 

10i 8 9\ 
10i a -B*« 




8.9-9J) 

B.I-S.4 

81* 8&* 
86* -87* 



1014-S7* 



8.6-B.7 

— 

— 

One year..-. — 

1014 Of* 

— 

101* 

9J-10J 


9^97* 

Two years—— 

— 


*— 

“ 

*■* 


Throe years—. 



“ 





m-p . 

IDrii 

— — 


— 

—re 

Five years ..... 

— 

21 

— 


~ 

— 


bid 8 8/18 


offer b 11/18 


The Using rim *re ifaa aririunadc 
rnasm. rounded to the noare** one 

stewendu 0 « the bid 

lot site qw>wd Mr 

five Htonm ban** ** 11 ■HL£S 

working «*y. Thu hMka are tUPon* 

Wwnmhnter Bank. Bunk of Tbkyo, 

Deutsche Bunk. Benque -National* d* 

pad* anti Morgan Guaranty Tnust 


ECGD Fixed Hoi* Export Finance IV: Average Rate ol Interest period 
November 7 to Oacember 4 1864 (Inclusive). 9.904 per cent. Local authorities 
and finance bouses seven days' notice, others seven days' fixed. Finance Houses 
Base Rate (published by the Finance Houses Association); HP* per cent from 
December 1 IBM. London and Scottish Clearing Bank Rates for landing 9V9k per 
cent. London Deposit Rates for sums at seven days* notice 6-tf* per cant. 
Treasury BlfTsr Average render rates of discount 9.0894 per cent. Certificates of 
Tax Deposit (Sanaa 6): Deposit £100.000 and over held under one month per 
earn: one-thrae months 9% per cant: three-six months 9^ per cent: six-nine 
months 10 per cent: nine.12 months 10 per cent. Under £100.000 9 1 * per cent 
from November. Deposits held under Series 5 10 per cent. The rate fur oil 
deposits withdrawn for cash 7 per cent. 


MONEY RATES 


NEW YORK (Lunchtime) 

Prime rata 11V11 1 * 

Broker loan rate 9V1Q 1 * 

Fed funds 8 V 

Fed funds at Intervention ... — 

Treasury Bills 

One-month - - 7-50 

Two-month 8.15 

Three-month B.25 

Six-month 8-39 

One-year - 8.68 

Treasury Bonds 

Two-year 10O»* 

Three-year 100*»* 

Four-year 101 ’» 

Five-year 

Seven-year I03"u 

10- year KM*'.* 

30-year lOI^B 


Eurodollars firi 


Euro-dollar prices were a little 
firmer in the London Interna- 
tional Financial Futures Ex- 
change yesterday. Once again 
trading volume was omparatively 

low due to the proximity of the 
year end. In addition sentiment 
in the U.S. dictated a note of 
caution 

Prices were held steady in 
Europe after a firmer opening 
but renewed buying after the 
opening of US. centres pushed 
values firmer, aided by a lower 
Federal funds rare and recent 
comments by Mr Henry Kaufman, 
of Salomon Brothers, suggesting 


LONDON 


a further cut in the U A discount 
rate. The March price opened 
at 90.15 up from 90.13 and rose 
to a best level of 9024 before 
finishing at 9020. 

Gilt prices were easier on the 
day with sentiment reflecting the 
market's reluctance to shrug off 
Tuesday's disappointing UK 
money supply figures. Sterling’s 
weaker trend during the day was 
also a contributory factor behind 
the bearish tone. The March 
contract opened at 108-10 down 
from Tuesday's close of 108-11 
before sliding away to close at 
10804. 


THREE -MO NTH EURODOLLAR Urn 

points Of WOT. 

Dec 
March 
June 
Sept 
Dec 

ESI volume 2.600 CU12) 

Previous day's open Int 8JH56 (10,136) 
THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100'i 


Close 

High 

Low 

Prav 

9060 

90.24 

90.16 

8864 

89.72 

89.74 

89.68 

90.13 

89-28 

89-28 

89.24 

89.65 

B3-9Q 

S8.90 

68.87 

89-23 

8865 


— 

88.50 


U.S. TREASURY 
32hdB of 100% 

BONDS 

B% 

1100.000 

Close 

High 

Low 


Dee 72-03 

72-03 

72-00 

71-27 

March 7V11 

71-18 

71-01 

71 -M 

June 70-22 





Est volume 925 (1.785) 
Previous day's open fait 

1.865 

(1611) 


CHICAGO 


U4. TREASURY BONOS (CUT) 
8% SI 00,000 SZnde of lOOV. 


Close 
Dec 90J27 

March* 90.13 

June* 83.99 

Sept* 88.79 

Dec* 89.50 


High 

90-28 

90.13 


Low 

90.25 

90.11 

89-97 

89.77 

89.50 


90.19 

90-29 

90.18 

90X0 

89.77 


89.79 
89 55 

Est volume 362 (830) 

Previous day's open int G.506 (5.372) 
•£500,000 pa in Is of 100% 


20-YEAR 12% NOTIONAL GILT 

£50.000 32nds of 100% 

Close Hifth Low Prev 
Dec 108-30 109-08 108-28 109-01 

March 108-04 108-18 108-02 1 OB-11 

June 107-21 — — 107-28 

Sept 110-10 — — 110-17 

Est volume 2.290 (4.004) 

Previous day's open int 33S3 (ZJB9) 
Basis quota (dean casta price of 
13V, Treasury 2003 less equivalent 
price o! near tutu res contract) —2 to 
05 (52nds) 


Latest High Low Piav 
D« 72.06 72-10 71-31 71-26 

March 71-18 71-17 71-06 71-01 

June 70-23 70-27 70-18 70-12 

Sept 70-04 70-08 70-64 69-29 

Dec 89-20 69-24 69-20 69-10 

March 69-07 69-10 63-07 68-28 

June 68-27 68-30 68-Z7 68-16 

Sept 68-16 88-19 68-16 68-05 

Dec 68-06 68-07 68-06 67-27 

March — — — 67-18 

June 67-21 67-22 67-21 67-10 


U.S. TREASURY BILLS (IMM) 
Sltn points of 100% 


STERLING £25.000 S per E 

Ckree High Low Prow 
March 1.1975 1.1985 1.1906 1-2015 

June 1.1982 — — 1.2024 

Sept 1.2000 1.2000 1.1990 1-2731 

Est volume 9 (821) 

Previous day's open Int 5.447 (5,427) 


Latest 
Dec 91.7& 

March 91.41 

Juno BO .94 

Sept 9a 54 

Dec 80.19 

March 89.89 

June 89.64 

Sept 


High 

91.72 

91.44 

9097 

90.54 

90.19 

89.89 

89.64 


Low 

91.66 

91.33 

90-86 

90.49 

90.18 

89.88 

89-60 


Prav 

91.65 

91-31 

90-85 

90.46 

90.13 

89.82 

89-57 

89.33 


CERT DEPOSIT (IMM) 
51m points of 100% 


DEUTSCHE MARKS DM 125.000 S per 
DM 


Close High Low Prav 
March 0.3261 03263 0.3258 0.3271 

June — — — 0.3716 

Sept 0.3340 — — 0.3339 

Est volume 8 (35) 

Previous day's open int 171 (181) 


SWISS 

SwFr 

FRANCS SwFr 

125.000 

S per 


Close 

High 

Low 

Prav 

Match 

06950 

— 


06966 

June 

— 

*** 

■SA 

0.4456 

Sept 

— 

— 



Q.4014 

Est volume nil 

(nil) 



Previous day's 

open int 111 (508) 

JAPANESE YEN 

Y12.5m 

S per 

Y100 


Close 

High 

Low 

Prev 

March 

0.4073 

0.4075 

0.4071 

0.4080 

Juia 

_ 

— 

_ 

0.4323 


— 

— 

— i 

0.4070 

Est volume 2 (nil) 



Previous day's 

open int 127 (180) 

FT-SE 

100 INDEX 125 

per fuH 

index 

point 






Cloee 

High 

Low 

Prav 

Dec 

119.10 

119.70 

119.05 

119.50 

March 

119.15 

11960 

119.15 

119.60 

June 

18.60 

120.10 

119.60 

120.00 


Est volume 270 (471) 

Previous .day's open Int 1,056 (906) 



Latest 

High 

Low 

Prev 

Dec 

91.06 

91.08 

91.05 

91.02 

March 

90.68 

90.62 

9066 

90.49 

June 

80.08 

90.11 

90.08 

89.98 

TTffiS-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prev 

Dec 

90-69 

90.71 

9068 

90.64 

March 

9061 

90.24 

90.16 

90.11 

June 

89.70 

89.73 

89.63 

89.61 

Sept 

8965 

89.28 

89.23 

89.T7 

Due 

8865 

88.88 

88.86 

88.78 

March 

88-52 

88.52 

88.52 

88.44 

June 

£8.22 

88.22 

88.20 

88.13 

Sept 

87.83 

8763 

8761 

87.B4 

STBH.ING ((MM) S3 per £ 


Latest 

High 

Low 

Prev 

Dec 

1.1980 

16005 

1.1940 

1.1995 

March 

1.1975 

16000 

1.193® 

1.1985 

June 

1.1980 

1.1985 

1.1950 

1.1995 

Sept 

16010 

1-2010 

1.1970 

1-2010 

Dec 

— 

— 

“ 

1-2030 

GNMA (CBT) 




8% SI 00,000 32nds of 100% 



Latest 

High 

Low 

Prev 

Dec 

83-14 

89-18 

69-13 

68-12 

March 

68-22 

08-24 

68-20 

88-18 

June 

68-02 

68-03 

68-02 

67-29 

Sept 


_ 

— 

57-12 

Dec 


— 

•— 

66-29 

March 

— 

— 



June 

— 

— 

— 

66-02 


“BANKING SYSTEMS” 

THE BANKER— JANUARY 1985 

Each month The Banker publishes an editorial section on the 
technology and systems which affect wholesale and retail 
banking. In January 1985 there will be a report within ibis 
section entitled "Banking Systems" which will examine the 
latest hardware and software available in this market 
The following articles will be included: 

* GENERAL INTRODUCTION — The growth of bonking 
systems; move from mainframes to micros, etc. 

^l, HARDWARE the new packages run on — IBM, Wang, 
Honeywell. NCR 

* ISRAEL — The development of banking systems software 

* -ORIGINAL" SOFTWARE — BIS/Arbat/Hoskyns 

* ITALIAN INTERN ATONAL BANS — A case Study 

* U-5. — Hogan - Ana comp 

Forthcoming surveys within the technology section include: 
MARCH: FOREX DEALING ROOMS 

MAY: FUTURES SYSTEMS 

SEPTEMBER; CORRESPONDENT BANKING SYSTEMS 
For furfficr details please contact: 

The Marketin g Dir ector 
THE BANKER 

102 Oerkeswell Road, London EC1M 5SA 
Tel: 01-251 8321 Telex: 23700 


Public Notices 


Steel Wire Fencing 

Monopoly Investigation 

Sir Gordon Borrie. Director Genera) of Fair Trading, has asked 
the Monopolies and Mergers Commission to investigate thesupply 
of steel wire fencing in the United Kingdom, and determine whether 
a monopoly situation exists. 

The inquiry will look into all aspects of the steel wire feneuig 
market including the distribution and pricing policies related to 
the products. 

If you— or any organisation to which yoo belong — have any evidence 
or views likely to help the Commission in their inquiry please write 
to: 

The Secretary, 

Monopolies and Mergers Commission, 

New Court, Carey Street, London WC2A 2JT. 


Art Galleries 


BROWSE A DARJBY. 

01-734 79B4. 

Recent PalnUnOk 


, 19, Cork Sly W1. 
&IAfiA ARM^IELD. 


RICHARD GREEN. 4. New Bond Street. 
VVV01-4M 3939. XJX A. XX. CeHTURV 

FRENCH PAINTINGS. Dally 10-6. SaU. 

10-12.30. 


WILLIAM WALCOT EXHIBITION — frfjlt - 

Inm and Etcnlne* ■« *•» eyllduie Centre 
Gallery. ZB. Store Street Lomfon. WC1. 
Till 2001 Dec. MQA-Frl. 1Q-S. Set. 10-4. 


Yf. Biiiy Street 5W1 Engliin drawings 
•or Christmas. Don't mlsa it! 

LEGER. 13. 010 Breed St. ANNUAL 

WATERCOLOURS EXHIBITION. Mon.-Frl. 

9.30-SJ0. Thor*, until 7. 01-629 3536. 


Clubs 


EVE has outlived the others because el a 
policy of lair plav and value lor mpmnr. 
Supper tram 10-3.30 am. Disco and tap 
musicians, piamntnrs hostenes. ■9«IM-a 
eooraaows. tan Ream st. 01-734 ossi; 


RAMON'S NIGHTCLUB RESTAURANT. 
42. Dean Street. Wl- Where today'* buM- 
nesunan 
Refill 

Chair.... — . _ 

available. Open dsn tty 9 On to 3 am. 
01-437 0455- 


. Dean street, wi . wnero uw * ww 
isman can relax and eniov anencltlna 
inlaa. Various cabaret acts throughout, 
arming and d iv ert ** dancing par tn e rs 


Personal 


FACT 

THE NUM BER OF 
SUFFERERS 
OF THIS DISEASE 
IS INCREASING 
ALARMINGLY 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 


10 Queen Anne St 
London W1M0BD 



HELLENIC INDUSTRIAL DEVELOPMENT BANK S.A. 
The largest agency of the country’s development policy 



a decisive contribution 
to Infrastructure, 


Financing and Development 
through the increased incentives 
of Law 1262/82: 


- investment grants 

• interest rate subsidy 

- tax exemptions 

- increased depreciation 


ETBA - 18. EL VENtZELOS STR. -10672 ATHENS -TEL 3237901 - TELEGR. ADDRESS: ETYABANK - TELEX: 215203 ETVA GR. 
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Financial Times Thursday December 13 1984 


INTERNATIONAL CAPITAL MARKETS 


News International to 
raise $350m facility 


Eurobonds steady 
in quiet trading 


BY PETER MONTAQNON, EUROMARKETS CORRESPONDENT, IN LONDON 


NEWS International, the UK sub- 
sidiary of Mr Rupert Murdoch's 
News Corporation publishing and 

television group, is raising S3 50m in 
the Euromarkets through an eight- 
year facility led by Citicorp. 

The funds are to be used to fi- 
nance the recent acquisition of 
several magazine titles from Ziff- 
Davis of the U.S. 

Under the terms of the facility, 
News International will be able to 
seek short-term advances from 
banks, which will be bid by a tender 
panel of participating institutions. 

The banks will also provide a 
backstop loan facility that can be 
drawn on if the bids for the ad- 
vances produce an unacceptably 
high interest cost The backstop fa- 
cility carries an annual fee of 20 ba- 
sis points. 

If it is drawn, interest will be paid 
in addition to that fee at a margin of 
30 basis points over the London in- 
terbank offered rate (Libor) for dol- 
lar deposits for the first five years, 
rising to 40 basis points thereafter. 


BtfF Bank bond average 


Dec 12 Previous 

102.860 102350 

High 1984 Low 
103342 98.056 


arranged another guarantee facility 
for Brazil whereby banks will back 
up drawings by CVRD, the mining 
concern, on a DM 500m loan pack- 
age made available by the Euro- 
pean Coal and Steel Community 


Other lead managers in the facili- 
ty are Commonwealth Bank of Aus- 
tralia and Midland Bank. 

Separately, Sweden has asked 
banks participating in its S4bn facil- 
ity arranged in the summer to bid 
by today on ElQOm in short-term 
advances. This is the first time it 
has used the advances mechanism 
available under the facility and re- 
flects that it is now seeking ster- 
ling. 

The Euronote sale which Sweden 
has used previously to draw on the 
facility may be used only when the 
drawing is to be in dollars, given 
the restrictions on trading such pa- 
per if denominated in other curren- 
cies. 

• Lloyds Bank International has 


Unlike a similar facility launched 
in the summer, the deal is not being 
Co-financed with the World Bank, 
and although it comes under the ex- 
isting Phase II commercial bank 
rescheduling for Brazil, its maturity 
is one year longer than the nine 
years that it provides for. 

Banks will receive a 1% per cent 
annual fee for guaranteeing draw- 
ings on the DM 150m facility, and if 
the guarantee is called, they will 
provide funds at a margin of 3 per 
cent over D-Mark Libor. In the 10th 
and last year of the facility, the 
guarantee fee rises to 114 per cent. 

Funds from the ECSC are being 
used to develop the Cara j as iron ore 
project, and the ECSC is financing 
itself through the private placement 
of bonds in West Germany. 


WORLD ECONOMIC INDICAT 

every Monday- 
Only in the Financial Times 
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BY MAQG1E URRY IN LONDON 

MOST of the action in the Eurodol- 
lar bond market is taking place at 
signing lunches these days. Yester- 
day a couple of dollar deals were 
launched, but both seem to have 
been aimed at specific investor 
groups. 

Secondary market prices were '.4 
to V4 point better, but trading was 
quiet 

Nomura International lead ma- 
naged a 550m five-year issue for 
Shikoku Electric Power. This was 
priced with a llVi per cent coupon 
and par issue price giving a yield 
below U.S. Treasury issues. Even 
so, the paper was bid at 99%, sug- 
gesting buying interest from the 
Far East 

Forretningsbanken, the Norwe- 
gian private bank, is raising 530m 
through a 12-year floating rate note, 
lead managed by Bank of America 
International This pays % per cent 
over the offered rate for three- 
month Eurodollar deposits in the 
London inter bank market, and 
front-end fees total 50 basis points. 

Nomura Securities has again in- 
creased its floater for Credit Lyon- 
nais, now totalling 5250m. Heavy 
demand from the Far Eas t is keep- 
ing the bonds trading inside the 25 
basis point selling concession. 

The Korea Exchange Bank's 
Y30bn 10-year Samurai issue was 
priced with a 6.9 per cent coupon 
and 99.45 issue price by Nomura Se- 
curities. Euroyen yields seem to be 
undercutting the Samurai market, 
though, and an expected issue for 
Denmark should set a new bench- 
mark for sovereign debt 


A bank should 




think big. 




And see small. 
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Every day at the BFCE we operate in a worldwide market that consists of nearly 
one hundred countries. So keeping the big picture in sharp focus is second 
nature. But in our line of work - internationa trade financing - it's the finicky 
details that really count The nuts and bolts. That's what we have to keep on 
top of. r 


At the BFCE we thrive on detail and it's this - rather than how many exotic 
foreign cities we list on our stationery - that gives the BFCE its edge. Country 
by country, we know which channels to use; the guarantees to accept; and 
precisely how to get around any little hitches that may crop up. In international 
contracts, innocuous-sounding financial clauses can be full of pitfalls. Pitfalls vour 


trading partners could exploit to delay payment when it suits them or to take 
abusive advantage of the attendant guarantees. 


It isn't enough to know the local laws. YouVe got to understand the local 
mentality and the scores of unique local factors that could affect the outcome 
of your operations if you don't watch out. Which is why we're there watchinq 
out for you. 3 


At the BFCE, international trade financing is our bread and butter - not merely 
a lucrative sideline. Which means because we're operating in familiar territory, 
we can move fast on your behalf. But please don't wait until the last minute. The 
taster you get in touch with us, the faster we can help you. 



Banque London 

Fran^aisedu 1 Angel Court 
Commerce £ c , 2l i 7HU 
Exterieur t ^ 0W26-^2 q 


Head Office: 21 bd Hdussmani\ 75009 Pa*:S T=l • 2474747 - Bran- 

dies: 25 locations m France and Mew Yctk Hi.sM-.Ssr.F'ar'c s;? v.ijn, 
Singapore - Representative offices: Acs,*. O .*3. Caracas! 
Jakarta. Melbourne. Mexico City, tlt.v Yc?fc. c -r-.^ Sec- ■ Overseas 
agents: Bogota, Johannesburg, C:ly. rz. Tape.. 




FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for December 12. . ' . 


In the bulldog market Baring 
Brothers priced the ElQOm issue for 
IADB with a 9*4 per cent coupon 
and 85.810 issue price. This gives a 
redemption yield of 11.424 per cent 
Applications close this morning, 
with £30 payable now and the bal- 
ance on June 19 1985. 

Deutsche Bank launched the last 
issue on this month's D-Mark new 
issue calendar - a DM 300m deal for 
the ETB. The 10-year bonds pay a 
7;i per cent coupon, and the issue 
price is par. The issue was well re- 
ceived. trading around 99%, well in- 
side the lfc per cent selling conces- 
sion. 

A large new issue calendar is ex- 
pected today and will probably run 
well into January. 

Turnover in the D-Mark bond 
market improved, but prices were 
stable. 

The Republic of South Africa is 
raising SwFr 55m through a private 
placement lead managed by UBS. 
The six-year issue has a 6'/« per cent 
coupon, and the issue price is par. 

Another private placement ap- 
peared from Credit Suisse for Kei- 
hin Electric Express Railway. The 
SwFr 50m issue has an indicated 
coupon or 37} per cent and comes 
with equity- warrants. 

UBS is cutting the coupon oa the 
SwFr 100m private placement for 
Renown, the Japanese clothing 
company, from 2‘4 per cent to 2 per 
cent. The rest of the terms will be 
set today, with the details of the 
DM BOm convertible issue. 

Swiss franc bands were un- 
changed, with turnover in the mar- 
ket low. 


OS. MUM 

STRAIGHTS bM 

taaCmM tM 88 ISO 

Ansma Rap 13*. 92 IDO 

Bank o! Triqv 13** SI IDO 

Um Rs Till >3*. 91 100 

Cantata Pta 12 ’7 53 75 


Omni U.SA !?*« 89 BOO 


Baddauah 13VH 9) 


Qannrt Kington 13 91 ltt 


Oanmafk teg** 13W SI 100 

Omu* 13*1 88 XW 100 

Deimrt Gngdoa 14 91 100 

LI fl. 12*9 90 too 

LIA 12*1 94 100 

LIJ. 13 SB 200 

b-Jo Bk Japan 13V* 91 79 

bpott On Carp 12 83 100 

base Cum Off 0 2004 IBM 

Fknta M Sw 12* 89 100 

mil c™s« c*p inn a? 200 

Mbs Bk Japan 17V» 89 100 

total Bk Japan 131* 91 125 

bit -An Dn Bk 12** 91 150 

tan At Una 121* 94 70 

JWM fa line 134k 94 180 

LT.C.B. 12*4o 91 100 

MeHon Bank 13 87 100 

Morfl Lncft 12* 88 100 

Mtaa 11 vj 87 100 

Itaab&i Coty 13* B9 100 
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The Financial Times World Insurance Report 
combines the unrivalled accuracy and 
authority of the FT- with its worldwide 
news-gathering resources and highly 
developed research facilities - with the 
exclusivity, depth-of-detaH and conciseness of 
a specialist newsletter. 




Every two weeks. World Insurance Report I 
provides subscribers with exclusive coverage m 
of the world’s marine and non-marine . 2 
property-liability markets. Topics covered . 1 5 
include: ■ 


Territorial nmrket cootfi ti om 

Class maurtaet developments 

Superriskm, legal decisions, investment tax w*d 
foreign exchange 

Technical devtiopmeats in rrfasaraflee, brekfogi - 
J agency and poofing 

World company intelligence, in cludi ng pa tenaMw 

and security rating, mergers, new fonaatioitf. Joint 

ventures and key personnel movements 


*•* |J;W. 


To: The Marketing Dc parunent, FT Business Informs Hon LtaJ., 
Bracken House. 10 Cannon Street, LONDON EC4?4BY, 
Please send me 3 sample copy of World Insurance Report logctiter 
with full subscription details. 


.• •> 1 


‘'•'I.'-. 

. .,1 ■ ' 


Position . 


Company. 


Address ... 


Telephone 


Nature of Business — . . . 


